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THE LOWERING OF THE BANK RATE. 


Tue directors of the Bank of England are blamed for not 
having lowered their rate to 3 per cent. when they were 
about it, and it is quite true that, as a rule, a movement of 
only } percent. is not of much use. In present circum- 
stances, however, it is better to err on the side of caution, 
although if there is not a revival of the gold 
drain to Germany, the rate must come down to 3 per cent. 
before many days are over. Following the movement in 
the official rate, the banks and discount houses have 
reduced their allowances on deposits, and we 
must expect to see a further decline in the market 
rates of discount. We still, however, incline to the opinion 
that the fall has nearly reached its limit, and that the value 
of money will before long begin to harden. The collection 
of the revenue, the improvement of trade, and the spread 
of the spirit of speculation, are all working in that 
direction, and although their effect has not yet beeome 
apparent, it can hardly fail todo so soon. 
Subjoined are our usual tables of rates :— 


Economist. 


Bank Rate and Market Rare. 
| Yesterday. | Last Week. | A Fort- _ Threé A Month 


“| night Ago. |Weeks Ago. Ago. 

| % te ¥ % % 

Bank rate...... 34 - 4 4 4 
Market rate..| 2 | 4 25 | 2§ 23 i ae 


LoNDON MARKET Rate Compared with Forgign Market Rate 
(+ above: — ~ below. ) 


| 
| Yesterday. | Last Week. | A Fort- Three | A Month 











night Ago. | Weeks Ago.| Ago. 
a. a % i he % 
With Paris ......... — § -- 7 | . | _— 4 . } 
co RETR cen. + 3 } = q same — 4 + 2% 
» Amsterdam] — 4 | — § | + 4 + ¢@ + 3 
» New York) | | 
callmoney) —1 same | + 2 — 2 —1 
Rates of ExcHance. 
oes 7 oie com eesti : 
Yesterday. , Last Week.| A Fort- | Three | A Month 


| night Ago. | Weeks Ago. | Ago. 


Per Mille. | Per Mille. | Per Mille. | Per Mille, 





| Per Mille, 
France ............*3 for us “3? for us | *4 forus (“5 forus | *43 forus 
Germany ... 4 agstus  3gagst us| 5 agst us 5 agstus | 4sacstus 
Holiand .........., 5 agst us; 4jagst us| 4 agst us 4 agst us 2} agst us 
New Vork 1} for us |} agstus! Ifagst us } _agst us! 2 agstus 








* This is the nominal exchange, and makes no-allowance for the premium on 
gold which is charged by the Bank of France 





THE PAPACY AND IRELAND. 


Tue Natiovalists are evidently afraid that a new and 
formidable opponent is coming into the field. The 
despatch of Mgr. Persico to Ireland showed that the Pope 
was becoming disturbed at the language and demeanour 
of his Church in that country, and it is now understood 
that his Envoy has confirmed some, at least, of his Holi- 
ness’s apprehensions. The Roman Court transacts most 
of its business in secrecy, and all business in which the 
character of its bishops is involved, and it takes, as a rule, 
no heed of time; but in this case its agent has been com- 
pelled to inquire of laymen as well as ecclesiastics, and to 
report with some frequency. Enough, therefore, has 
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transpired to indicate that Mgr. Persico is not satisfied on 
moral grounds with the Nationalist methods, and that the 
Pope is inclining more and more to believe that they tend 
to involve ecclesiastics in the guilt of rebellion, without the 
justification which some rebellions derive from the sufler- 


ings ofthe Church. The attitude of the Holy Father him- | 


self strengthens this view. He loses no occasion of | 
expressing friendliness towards the British Government, 
and on the occasion of his Jubilee, spoke of it in terms 
of warm commendation, hirting at the same time | 
his hope that the troubles which divide its kingdom | 
would speedily be over-passed. It is feared, there- 
fore, by the Nationalists, that the Pope may formally 
condemn many of the actions of 


they are, apparently, ‘divided as to the course to be pur- 
sued. A considerable party, unless we are strongly mis- 
taken, are in favour of open defiance,even ifit should produce 

a temporary breach of intercourse with Rome, and this party 
includes many of the leaders, and almost all the more active | 


of the Irish-Americans, who, as they furnish most of the | 


funds, claim an attentive hearing in Nationalist councils. 
The majority, however, dread a breach with the Pope, 
some from religious feeling, others because they owe their 
‘seats to the clergy, and others again because they fear that 
a section at least of the peasantry might be permanently 
alienated from theircause. The power of the Church has, 
no doubt, been weakened ; but it is still very great, the 
peasantry having no kindness for any other creed, and 
being entirely unwilling, at all events when sick, to dis- 
pense with the 
offices of their church. The leaders are, therefore, striving 


earnestly to avert any decision ex-cathedré are pressing | 


their English friends to make representations to Rome, 
are organising pressure on Mgr. Persico, and are loudly 
protesting in the Press—the English Nationalist Press 
included—that religion and politics must be kept apart, 
and that the Pope has nothing to do with secular affairs. 


They are even trying to*destroy Mgr. Persico's credit 





with his master by protesting that he yields too readily | 


to the representations of Lord Salisbur y, and of the 
English officials at the Castle. 

It is greatly to be regretted that at such a juncture the 
Government, though entirely willing, like every preceding 
Government of this century, to renew relations with the | 
Vatican, should still be afraid of arousing the now nearly 
dormant anti-Catholic feeling by sending a formal | 
mission to the Pope. It sends informal envoys, who, in 
the absence of written instructions, sometimes m: ike 
blunders, and it tries in man} 
to the Vatican; but it hesitates, in spite of the example of | 
Germany, the other Protestant State, 


rraat 
great 


the League, and | 
may restrain his clergy from giving it their support, and ; 


counsel of their priests or the religious | 


| 
y ways to become acceptable | 


either to 


the gentleman who 


reassures, or who persuades. 
him, is not going altogether beyond his instruc. 
tions. On the other hand, the British Govern. 


|ment suffers at least equally. It frequently needs 
| the Pope’s help, as now in Ireland, to persuade Catholics 
to obey the law, and it constantly needs it to induce 
fanatical clergymen to agree to working compromises on 
questions like marriage, divorce, burial, “evide nee in courts 
| of justice, and, above all, education. Onall these questions, 
| the Holy See, having fifty countries to think of, is more 
| moderate than any National Church,while on one it shares 
| keenly the feeling of every secular Government. The 
| Papacy detests secret societies even more than secular 
statesmen do, and wages a permanent war against them 
with weapons which the lay Governments cannot wield. 
A friendly connection, if not an alliance, with the British 
| « Government is, therefore, perfectly possible, and would, on 
| important occasions, greatly facilitate the good govern- 
iment of many dependencies where, owing to the “British 
tenderness for opinion and to free institutions, religious 
disputes, or, rather, secular disputes which rouse religious 
| passion, are the onlv ones greatly to be feared. 
It is foolish, under such circumstances, to abstain from 
| granting the Pope’s request, and we question whether the 
| opposition which concession might rouse would be so 
| serious as the Government imagines. The fear of 
| Catholicism has greatly died away in England, and has 
| been replaced by a feeling that every Church is more or 
| less on the side of law and order. The excesses of the 
| Revolutionary party have created a certain sympathy 
for any institution which defies them, and _ the 
loss of the ‘Temporal Power has removed the 
old and in many ways just feeling that the Papal Court 
| was at once an example and an encouragement to despotism. 
| There would, of course, be opposition, but it isby no means 
| certain that it would be ear nest, the Liberal leaders being 
|even more convinced than the Tory chiefs of the 
| advantages of the change, and the momentary noise raised 
would speedily die away. The Liberals could hardly 
quarrel on such a subject with the Catholics of the king. 
| dom, and, apart from party feeling, the old virulence has 
| nearly disappeared. The change ‘would require tact, no 
| doubt, and careful explanation, but every innovation 
demands some courage, and the permanent advantage to 
| be secured is worth some display of it. No diplomatist 
| will for a moment question the wisdom of the new arrange- 
ment, and of popular opposition there is no visible sign. 
| An annual motion might be made in Parliament to cut 
down the Ambassador's salary, but after one sharp 
discussion, it would probably be of as little importance as 
Mr New ‘degate's annual motion that all convent schools 
1 be inspected. 








z 
sboulda 


appoint an Ambassador or to receive a Nuncio. The | 


Papal Court, which hardly, perhaps, 
whole difficulty created by the bitterness of party spirit, 
is natura lly anxious for this concession, for two very 
obvious reasons. I[t is, in 
reasonable, as well as unreasonable pride. The United | 
Kingdom is Se aga, but the Pope, who claims to have 
a spiritual relation not only with Catholics, but with every 
baptised person, holds official relations with many Pro- 
testant Powers, and feels his ostracism by England as 
something hardly distinguishable from insult. Every | 


other European Power treats with him on a footing of | 


equality, and his honour requires that he should be 
acknowledged as a Power, even though a quasi-hostile 
Power, by ‘England also. 


the Mussulman Sultan and the Pagan Emperor of Chin: 

and it hurts him to be treated as less than the equal of the | 
greatest sovereigns. In the second place, England isa world- 
power, she has everywhére Catholic subjects, her dependent | 
Legislatures are everyday passing laws which affect faith 
and morals, and it is most inconvenient to the Vatican | 
not to be able either to make its representations direct, 


or to suggest compromises through agents whose promises | 


ean bind. The defect does not quite stop business, especially 
when, as in India, the dependent Government is absolute, | 
put it makes all business needlessly cumbrous, tedious, and | 
full of an element of uncertainty. The Pope never knows 

exactly through an authorised agent what the British | 
Government will do, and is never quite sure that 





comprehends the | | 


the first place, a matter of | 


He is not, he conceives, excluded | 
on the ground of religion, ‘for England sends envoys to | 


LORD SALISBURY AT LIVERPOOL 


Tue hopeful tone of Lord Salisbury’s speeches at Liver- 
| pool was rendered specially remarkable from the well- 
known fact that the Prime Minister is, as a rule, far more 
inclined to take gloomy than roseate views in political 
matters. If Lord Salisbury can see the light which others 
| have already declared they detect dawning on the Irish 
| horizon, we may feel pretty sure that this is no illusion. 
The Prime Minister's words clearly show that the Govern- 
| ment believe that the Crimes Act has really begun to take 
| effect in Ireland, notwithstanding it has only been in 
| operation six months, and that disorder is being sup- 
pressed by Mr Balfour’s resolute administration. How 
, | hopeful is this prospect may be gathered from the fact 
that the opponents of the Act were wont to declare most 
| emphatically that the one and only effect of the Crimes 
| Act must be to increase the spread of outrage and lawless- 
|ness. ‘Ireland,’ they said, “is now comparatively quiet, 
Pass the Crimes Act, and you will produce the anarchy 
| you desire to put down. ‘Coercion will only result in 
making the agitation far more dangerous, and in increas- 
| ing the power of the National League.’ Now, as a 
|matter of fact, exactly the reverse of all this has 
| happened. Instead of crime having increased in 
| Ireland, it has diminished ; instead. of resistance 
to the law having been stimulated, it has been 


kept within very narrow limits; instead of the Nationg} 
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has been losing its hold on the people. This last feature 
of the late change for the better in Ireland has indeed 
been most specially marked. All over Ireland the records 
of the League meetings shows how the legislation which 
has deprived it of the power of intimidating has also 
deprived it of its influence. One branch complains 
bitterly in its resolutions “‘ of the apathy of the tenant- 
farmers in keeping aloof from becoming members of the 
pranch at the present crisis.” Another ‘deeply regrets 
that a greater number of persons ”’ do not seize the oppor- 
tunity “of asserting the love of country by joining the 
League.” ‘‘Since the inception of the League,” says 
a Nationalist journal—the Westmeath Independent—“ there 





never was a time when the organisation required more | 


, 


strengthening, more unity, more cohesion.” Things must 
certainly be in a very bad way with the League when the 
Nationalists have to make such admissions as these in 
public. But to say that the National League has lost its 

ower, is necessarily to say that Ireland is growing more 
peaceful and more law-abiding. 

Another subject for congratulation in Lord Salisbury’s 
speech is to be found in his remarks on the alliance with 
the Liberal Unionists. Lord Salisbury boldly faces the 
fact that the result of that alliance has produced, and 
must continue to produce, a marked effect on the Conser- 
vative policy. If the Conservatives are to be kept in 
power by means of the Liberal Unionists, they must modify 
their legislative proposals in deference to their allies. 
Lord Salisbury, naturally enough, in speaking in this sense 
toa purely Conservative body, did not dwell upon the fact 
(though we should imagine that it is one which he must 
himself admit), that the alliance between the Liberal 
Unionists and the Conservatives has had the most benefi- 
cial results upon the Conservative party. it has taken 
away from the Tories the disability under which they 
laboured in being looked on in the country as the 
party of reaction. No one now can say that Lord 
Salisbury or his followers represent either what is 
reactionary or unenlightened in English politics. What- 
ever may happen as the final result of the break-up of the 
old Liberal Party over Home Rule; whether the Liberal 
and Radical Unionists return or do not return to the fold, 
one thing at least has most certainly been accomplished 
all political parties in England in the future, whatever 
their immediate aims, must be parties of progress, parties 
that look forward, rather than behind, in their notions of 
government. Certainly, this result is one which has been 
well worth securing. Indeed, it may be said that, unless all 
parties in countries enjoying democratic representative 
institutions more or less accept a position opposed to that 
of reaction, there can be no stability in government. In 
France, it is not the opinions of the Royalist Parties 
that make them dangerous. It is rather their attitude 





of reaction which, rendering them irreconcilable, is 
so dangerous to the existing institutions of their 


country. From the fear of such a situation England has 
been relieved by the change wrought in the Conservative 
party since the alliance with the Unionists. 

We cannot help thinking that in some respects the hope- 
ful and encouraging effect of Lord Salisbury’s speech was 
marred by his practical announcement that the Govern- 
ment did not, considering the cireumstances of the present 
crisis, intend to leave office without a direct vote of censure 
—that is, that they would not necessarily resign if on some 
motion or another they suffered a defeat. With the 
decision itself we are most heartily in sympathy. For 


the Government to resign and let Mr Gladstone come | 


back to power rather than sacrifice their own amour 
propre would, we conceive, be the height of folly. In 
quiet times, when no great issues are at stake, and 
when one Ministry does pretty much as well as 
another, it may be all very right and proper for a 
Government which the House of Commors bas slighted 


by an adverse vote, though the matter be unimportant, to 


resign. When the Government has such a duty to 
perform as that of maintaining the Union, they cannot 
possibly have the right toleave their posts through pique 
or wounded pride, however natural it might be to do so 
under ordinary circumstances. But, though it is very wise 
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ue becoming more powerful and more dangerous, it | tion ? 








| 





of a Government to come to such a resolve, is it quite wise | 


of them to announce beforehand that such is their intén- 


| 
| 
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We doubt if it is, and we cannot but think 
that Lord Salisbury was not showing that political 
tact which a party leader ought to show in giving the 
subject the publicity he did. In the first place, it is 
not encouraging for a man’s followers, especially whem 
they regard themselves as naturally extremely strong, 
to hear the question of defeat openly discussed. Then, 
too, to spread the notion that defeat need not matter is 
anything but prudent. In all Parliamentary struggles 
there is a great deal of self-denial required on the part of 
the individual members of a party. Men, in order to 
support the Government, have to be asked to give up not 
only a great deal of time, but a great many cherished 
schemes of their own. How can they be effectively asked 
to make such renunciations when they have the ready 
reply, “ True, the course I mean to take on such and such 
a measure may threaten the Government with a small 
defeat, but what does that matter? Hasnot the Prime 
Minister said that such defeats will not be allowed to affect 
the Government ?” Thattobe beaten in skirmishes does not 
matter, thoughit may te true, is not a good fact to urge on 
the soldiersof anarmy. It destroys discipline. So with 
a political party, if the discipline necessary to make them 
act together is to be maintained, they must never be told 
their defeat will not be as disastrous in small as in great 
matters. Of course, it may be urged, in defence’of Lord 
Salisbury, that his announcement will weaken the Opposi- 
tion, which always buoys itself up with the hope of winning 
a snap vote, though it knows it cannot win in open fight, 
and so may make them think it is useless to go on fighting. 
Though there is something in this view, on the whole, we 
do not believe that sucha policy is a safeone. There area 
great many things in the world which it is very wise to do, 
and yet very unwise to talk about. We cannot help 
thinking that Lord Salisbury has, unfortunately, hit upon 
one of these. 





THE FINANCES OF RUSSIA. 


For the past fortnight or so, the semi-official Journal de 
St Petersbourg has been doling out daily instalments of the 
report of the Russian Minister of Finance upon the defini- 
tive Budget of the Empire for the year 1886. As usual, 
the report is exceedingly voluminous, and it is difficult to 
thread one’s way through its maze of figures, especially as 
some items which in the original estimates were included 
in the ordinary Budget are now relegated to the Budget 
of extraordinary revenue and expenditure. For this latter 
reason, a comparison of the definitive accounts with the 
original estimates might be misleading, and it will be 
better to make the comparison with the final results of 
the previous years. 

Dealing first with the revenue, the total receipts for the 
year are returned at 77,060,000/ (valuing the rouble at 
2s) as compared with 76,230,000/ in 1885, and 70,450,0002 
in 1884, the receipts under each of the chief heads 
being :— 





1886 1885. 1884. 
£ £ £ 

Capitation and land tax...... 8,660,000 ... 10,130,000 ... 10,530,000 
N,v incntssvasccacttean cee 2,800,000 ... 2,570,000 ... 2,100,000 
MIO sndvdecucnnxnewacsteenaers 23,700,000 ... 23,120,000 ... 24,400,000 
OO ok. ide snnccncucngeecdunt 2,020,000 ... 1,970,000 ... 2,100,000 
ee EE ee 1,510,000 ... 1,390,000 ... 1,240,000 
eae ts Shs Bo, «dds sector 10,230,000 ... 9,500,000 ... 9,690,000 
ONDINE pccconenettbsasyssnssndcaue 1,620.000 ... 1,630,000 ... 1,660,000 
Post-office and telegraphs... 2,560,000 ... 2,520,000 ... 2,440,000 
I witicsutentenadietecic 5,070,000 ... 4,550,000 ... 4,570,000 
Payments in redemption of 

peasant lands ............... 4,880,000 ... 4,660,000 ... 
Payments by railway com- 

WR Sa ods (oases ong eacacpiaatne 3,370,000 ... 3,790,000 ... 2,580,000 
Reimbursement of Treasury 

RIO koe cits onalacacaee 2,290,020 1,840,000 ... 1,970,000 
Contributions of municipali- 

ties to the Treasury......... 1,620,000 1,430,000 ... 1,370,000 
Tax on interest - bearing 

Seeares oii... Sebceeki 1,010,000 .. 380,000 ... irs 
Other receipts ...........c0.cc0e 5,720,000 ... 6,720,000 ... 5,800,000 

77,060,000 ... 76,230,000 ... 70,450,000 


The feature here is the stationariness, or rather, we should ° 
say, the declining tendency of the chief sources of revenue 
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It is true that the total receipts in 1885 and 1886 very 
considerably exceeded those for 1884. This, however, 1s 
due to the fact that in 1885 the payments in redemption 
of peasant lands, which had previously constituted a special 
fund, were for the first time included in the ordinary 
revenue. Omitting these payments, the total receipts for 
1886 were not appreciably greater than those for 1882, 
although, in the interval, as the Minister of Finance him- 
self points out, “ new taxes have been instituted (those 
upon the interest derived from securities, and upon indus- 
trial and trading profits), which in 1886 yielded 
1,850,000/, and although during that time a number of taxes 
have been increased, supervision has been strengthened, 
and the methods of collection improved.” On the other 
hand, the revenue suffered a loss in 1885 from the reduc- 
tion of the capitation tax payable by peasants ; but, making 
due allowance for this, the fact remains that in spite of 
all efforts to augment the revenue, it has failed to display 
any elasticity, and all indications seem to point to the con- 
clusion that the existing burden of taxation is so heavy 
that the country is bending under it. 


Passing to the ordinary expenditure, the comparison 
with the two previous years is :— 








1886. 1885. 1884. 

£ £ £ 
NN ccd inconseanceenes 26,410,000 ... 26,360,000 ... 20,990,000 
Ministry for War............... 21,200,000 ... 20,670,000 ... 19,960,000 
Ministry for Marine ......... 4,500,000 ... 3,890,000 ... 3,480,000 
Ministry for Finance ......... 11,630,000 ... 10,820,000 ... 9,730,000 
Ministry for Domains......... 2,250,000 ... 2,280,000 ... 2,180,000 
Ministry for Interior ......... 7,260,000 ... 7,130,000 ... 7,170,000 
Ministry for Public Instruc- 

Gh cn vaca siiiesacseness 2,120,000 ... 2,030,000 ... 1,950,000 
Ministry for Means of Com- 

NRE 2. 55a. ints 0seh canes 2,580,000 ... 2,290,000 ... 2,180,000 
Ministry for Justice ......... 2,040,000 ... 2,020,000 ... 1,970,000 
Miscellaneous .............0000 3,250,000 ... 3,170,000 ... 3,180,000 

83,240,000 ... 80,660,000 ... 72,790,000 


Just as in the case of the revenue, so here the large 
increase in the expenditure for 1885 and 1886, as compared 
with 1884, is to some extent apparent only, being due to the 
incorporation with the ordinary Budget of the Peasant 
Land Redemption Fund. This accounts for about 53 
millions of the total increase. Still, after making full 
allowance for this exceptional item, the fact remains that 
while the revenue has been flagging, the ordinary expendi- 
ture has gone on steadily increasing. In 1877, the ordinary 
expenditure was 58,780,000/, and in 1886, deducting the 
new item of peasant land redemption, it was 78,000,0001, 
a growth of nearly 19} millions, or 33 per cent. The 
chief growth has been in the debt charge, which, owing to 
continuous borrowing and the depreciation of the rouble, 
has more than doubled in the nine years, but on all hands 
expenditure has been growing. Every succeeding Minister 
of Finance has recognised the necessity for such economy 
as would restrain the growth of expenditure within the 
limits fixed by the expansion of revenue, and attempted 
to enforce it, but every attempt has ended in failure, and 
year by year the outlay has maintained a constant pro- 
gression, causing heavy deficits, and large additions to 
debt. 


In 1886 the true deficit was 6,810,000/, the figures 
being :— 
YEAR 1886. 


£ 
NIIIID hati ctpaccevevnces scvcieteotbtnsvessssi 83,240,000 
I seca do edt nda iad av eceaatressasovoutanet 77,060,000 
6,180,000 


There was, however, brought into the accounts for the 
year about 1,000,000/ of Customs duties, which were pro- 
perly assignable to the revenue of previous years, and by 
this adventitious help, the deficit for 1886, as officially 
stated, is reduced to 5,170,000/. 


Thus far we have been dealing with the ordinary 
Budget. There is, however, a further Budget of so-called 
extraordinary income and expenditure. In this, the 
expenditure is set down at 11,260,000/, of which 6,260,000/ 
is stated to have been expended on railways and other 
means of communication, and 5,000,000/ paid to the Bank 
of Russia in reduction of the Government debt. This 
repayment of existing debt, however, was effected only by 
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creating new gold rente to exactly the same amount, and 
the whole transaction, therefore, represents merely a 


change in the form of indebtedness. Then, ag 
regards the expenditure on _ railways, the outlay 
under this head was more than covered by the 


issue of a new railway loan of 10,000,0001, which produced 
9,850,0007. There were also some repayments by railwa 
companies of loans previously granted by the State. 
These, however, also appear to have been made out of 
money borrowed, for which the State is responsible, 
inasmuch as it has guaranteed the issues, so that 
practically in these cases also there was no reduction of 
debt, but only a change in the kind of debt. In all, the 
extraordinary receipts amounted to 17,750,0001, while the 
extraordinary expenses were 11,260,000/. But, obviously, 
the fact that in one way or another the Government 
borrowed about 63 millions more than it disbursed in what 
it classes as extraordinary expenditure, does not in any 
way affect the fact that its ordinary administrative 
expenditure during the year exceeded the total revenue of 
the year by upwards of 6,000,000/. Unless she had been 
able to borrow largely, Russiacould not have paid her way, 
and now that she finds it difficult to raise fresh loans, her 
financial troubles must have become more acute. English 
investors have, therefore, good reason to be thankful that 
they have been enabled so to reduce their holdings of 
Russian stocks that their stake in the financial stability of 
the country is now very small indeed compared with what 
it was not very many years ago. 


Since the above was written, it has been announced, 
in a telegram from St Petersburg, that the Russian 
Finance Minister, pro tem., M. Vishnegradski, has issued 
his Budget for the current year, in which the ordinary 
revenue is estimated at 85,180.000/, and the ordinary 
expenditure at 85,130,000/. By what means he hopes to 
increase the revenue by about 8,000,000/ we shall see when 
the detailed Badget is to hand; but the possibility of 
effecting such a great financial cowp may very well be 
doubted. 


THE APPROACHING CONVERSION OF THE 


NATIONAL DEBT. 


THERE is now no doubt that Mr Goschen is engaged ona 
scheme for the conversion of the National Debt. As to the 
scope and character of the projected measure, it is, o 
course, impossible to speak. Obviously, the Chan 
cellor of the Exchequer has several courses open to 
him. He may elect to deal with only one portion 
of the debt at atime, or he may decide to embrace 
in his operations the whole of the outstanding Three per 
Cents. He may propose a reduction of the rate of interest 
from 3 to 2} per cent. ; he may offer a present 2} per cent., 
with ultimate reduction to 2} per cent.; or he may attempt 
to lower the rate to 2} per cent. at once. Each of these 
courses has something to recommend it, and in deciding 
between them, the Chancellor of the Exchequer will have 
no easy task. Whichever of them he adopts, he is quite 
certain to expose himself to hostile criticism, and, knowing 
that, he may possibly be disposed to exercise his own 
judgment, and abide the consequences. Still, his interest 
must be to excite as little hostility as possible, and it 
might be well, therefore, for bankers and others, who 
will be very materially affected by the decision at which 
he arrives, to consider the alternative methods of conver- 
sion, and let it be known which they would prefer. In 
this way, although they may not be able to shape legisla- 
tion exactly in accordance with their wishes, they may be 
able to prevent misunderstandings, and promote a reason- 
able and equitable settlement. 

It is rather with a view to initiating such a discussion 
than of expressing any definite opinions of our own that 
we now write. There are, however, two or three points upon 


which a few words may not be outof place. Firstly, we 
would say to the Chancellor of the Exchequer, that 
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i sate is aiden’ to opin his conversion scheme with 


vigour, he had better drop it altogether. Such another 
weak-kneed effort as that of Mr Childers’ will lead to no 
good result. On the contrary, it is bound to do harm, 
because a second failure would prejudice the chances of 
successful conversion in the future. Mr Goschen, how- 
ever,is a much stronger man than Mr Childers, and we may 
be pretty sure that if he puts his hand to the plough he will 

rsevere to the end. Secondly, we would remind holders 
of Consols that their position has altered a good deal since 
Mr Childers made the proposal which they rejected. In 
the interval, as we show elsewhere, the yield of all first- 
class investments has diminished, and the Government, 
therefore, has stronger grounds for asking them to accept 
a lower rate of interest. And ii is also in a better position 
to compel them to accept. We do not wish to lay too 
much stress upon the fact that the 2} per Cents. are 
now above par; for although our own impression is 
that they have gone there to stay, yet their recent 
rise has doubtless been stimulated by the desire to get a 
chance of obtaining a share of the new Local Loans stock, 
and there are some who consider it to be only temporary. 
It is rather to the price which the Local Loans 
stock has commanded that we desire to direct attention. 
When the Chancellor of the Exchequer can get people 
in abundance to pay 105, and probably a _ good 
deal more, for a Three per Cent. stock, why 
should he continue to pay 3 per cent. to the present 
holders? If they refuse conversion, and he has to pay 
3 per cent., it would be infinitely better to give notice of 
redemption to existing holders, and issue new stock at a 
premium. The operation need not be carried out all at 
once, but from time to time, at the Chancellor's con- 
venience, and as the premium could be applied to the 
reduction of the principal of the debt, the practical effect 
of the transaction would be the same as would be a reduc- 
tion in the rate of interest. 

There are other obvious methods of bringing pressure 
to bear upon such as might refuse to convert, but it 
is hardly necessary to refer to them now, for the great bulk of 
the present holders of Consols must, we should imagine, 
recognise that the Government is paying a higher rate of 
interest then it need do, and be willing to accept a moderate 
reduction. It is in regard to the amount of the reduction 
that conflict is likely to arise. Many would regard a 
movement to 2) per cent. as over-hasty, and it would 
involve an addition to the capital of the debt, which it 


is desirable to avoid if possible) On the other 
hand, there would in such a_ reduction be an 
element of finality which would commend itself 
to many. A reduction to 2} per cent. would be a 


sort of half measure, and open to objection on that 
account; but it would be very much easier to carry 
through, and could doubtless be effected immediately on 
a very much larger scale than conversion into Two and 
a-Half per Cents. Indeed, if the Chancellor of the 
Exchequer were content with such a moderate reduction, 
he might be able to deal at once with the entire debt. If 
he were to take power to pay off, after due notice, all who 
refused conversion on that basis, and applied his 
sinking fund and all money raised by issues of new 
stock to the redemption at par, by drawings at 
stated periods of the unconverted Threes, he 
would render these so undesirable a holding, that 
there would be a general desire to get rid of them. They 
would especially become a very unsatisfactory stock for 
bankers to hold, because they could never be sure when 
they might be called in. On these and other points, how- 
ever, bankers are well able to speak for themselves, and our 
present] object, as we have said, is rather to prompt them to 
take the subjec t into immediate consideration, and for- 
mulate their views upon it, than to offer opinions of our 
own. Do not let us have them again complaining as 
they did when the Childers scheme was launched that they 
have been taken unawares, and denied an opportunity of 
offering suggestions or advice. 





THE DECLINE IN THE “YIELD” ON FIRST- 
CLASS SECURITIES. 

Ow1ne to the imminence of a fresh attempt to convert 

the National Debt into a stock bearing a lower rate of 
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| interest, the prices of all first- ‘aii securities have risen 
sharply during the past few weeks, but, in all probability, 
the prospect of conversion has done nothing more 
than somewhat shorten the duration of a movement 
which would otherwise have taken place in a 
perfectly natural way. It must be remembered that 
the advance in the prices of these securities has not 
been confined to the past few years, during which conver- 
sion has been in the air, but it has been making steady 
and regular progress during the past twenty years at 
least. It has, of course, sometimes slackened, and some- 
times been accelerated ; for instance, it went on apace 
between 1869 and 1873, and then slowed down for a few 
years, only, however, to gain fresh force in the five years 


prior to 1884. In fact, in the period 1879-83, before conver- 
sion was really mooted, the advance was rather more rapid 
than it has been in the five years since 1884. Hence there is 
no ground for the belief that the present extremely high 
range of prices is due to conversion. On the contrary, 
the approaching conversion of Consols naturally flows 
out of the general advance in the prices of first- 
class securities, or, what is equivalent, the decline in the 
rate of interest, which is intimately connected with the 
tendency of the rate of profit to decline under the stress 
of constantly increasing industrial competition. It will 
probably be of interest to give figures showing the extent 
to which the rate of interest on first-class securities has 
declined during, say, the past twenty years, from which 
the corresponding rise in prices may be inferred. In fact, 
we can scarcely determine the rise in prices in any other 
way, for very few securities have preserved a continuous 
identity during the past twenty years, owing to conversions, 
amalgamations, &c. But although prices cannot be com- 
pared, since the stocks are not the same, we can select 
representative stocks, and taking the “yield,” or rate of 
interest, returnable upon their market prices, with a due 
allowance for redemption and accrued interest, we get a set 








of figures which admit of accurate comparison. These 
are as follows :— 
I.—PerRiop 1869- 78. 
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III.—Periop 1884-87. 
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The movements during the various periods are shown in 
the columns headed “ decline.”” Taking the extreme span 
of twenty years, from 1869 to 1888, we see that there has 
been a considerable decline in the “yield” on Consols, 
especially on the Two-and-a-Half per Cents., the reduction 
of 12s 6d in their case being equal to 185 per cent. The 
decline in the “‘ yield” on first-class Colonial Government 
bonds is a very marked feature, for in 1869, it ranged 
from 5 to 53 per cent., whereas now the “‘ yield ’ on the 
best issues ranges from under 34 to round about 3{ per 
cent. The shrinkage in the “ yield’’ on Home railway 
debentures and preference stocks, which are more free 
from outside influences than Colonial bonds, is also very 
striking. And, incidentally, it may be remarked that even 
these issues show how difficult it is to obtain an accurate 
comparison, for twenty years ago, the Great Western 
Railway was in rather low water, its ordinary stock 
selling at 50, and its pre-ordinary stocks at corres- 
pondingly reduced prices. The other companies, however, 
given above, were in a prosperous state, and in the 
ease of their stocks, we find the ‘ yield” has declined 
from 4-44 to 34-3} per cent. The decline in the yield 
on these Stocks has been continuous, but it was 
most marked in the five years from 1879 to 1883. 
Ten years ago London and North-Western 4 per Cent. 
Debenture stock stood at 105, and to-day it commands 
130, while all other issues have risen proportionately, the 
nominal addition to the aggregate market value of all Home 
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railway pre-ordinary stocks being probably about 100 
millions sterling. As we have said, the advance in the 
prices of these and other similar securities went on quite 
as rapidly before conversion was mooted as it did after- 
wards, when it was seen to be inevitable; but, neverthe- 
less, it must, of course, be borne in mind that the first 
advance in prices from a comparatively low level is always 
less difficult to effect than a subsequent advance§ from 
comparatively high points. And hence the rise in railway 
debenture stocks, which reduced the ‘‘ yield” from 4 to 
33 per cent., is in*this respect less significant than the 
rise which carries the ‘‘ yield” from 3} down to nearly 3 
per cent. 








AGRICULTURAL IMPORTS AND PRICES. 


Tren years ago, agricultural depression had not been 
experienced in anything like its late severity in the United 
Kingdom, and, indeed, it was not till some years later that 
it was felt generally by all classes of farmers. Since 1877, 
however, the price of wheat has been below 50s a quarter, 
and lately nearly 20s below, while barley has not averaged 
35s in any year since 1878, and oats have been under 22s 
since 1880. Mest and dairy produce sold well, as a rule, 
til} after 1884, except that cheese had been very low in 
value in 1879, the year generally named as that of the 
beginning of severe depression in farming. Now, as the 
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bad fortune generally traced by farmers to that year ig 
commonly attributed either entirely or chiefly to foreign 
competition, it will be interesting to see how agricultura] 
imports have fluctuated during the period of falling 
values. 


In the case of wheat, it is generally assumed that the 
connection between increased imports and reduced prices 
is beyond all question, and as the area of the home cro 
has fallen from 3,168,540 acres in 1877 to 2,317,324 acres 
in 1887, it is obvious that a large increase of imports wag 
necessary to supply our population with bread. Yet, if we 
place the imports and average prices of 1877 and the ten 
years that have since elapsed in juxtaposition, it will be 
seem that, allowing for increase in population, the mere 
volume of the imports will not account for the great fall 
in prices. As a matter of fact, it is the receipts of flour 
only which have materially increased, those of wheat 
having been but little larger during the last five than in 
the preceding five years. But the comparison of quan- 
tities and prices is best made with flour in its wheat 
equivalents, and in the following table we have converted 
hundredweights of both wheat and flour into quarters of 
wheat. We include the quantities and prices of eleven 
years because the price was high in 1877, and it is desired 
to show the figures for the ten subsequent years in com- 
parison with those of that year, as well as with each 
other :— 


Imports of BREADSTUFFS. 


Average 
Wheat. Flour as Wheat. Total. Price. 

Year. Qrs. Qrs. Qrs. s d 
1887 ... 12,873,389 ... 5,555,859 ... 18,429,248 ... 32 6 
1886 ... 10,939,464 ... 4,519,863 .. 15,459,327 ... 31 0 
1885 ... 14,181,646 ... 4,871,644 ... 19,053,290 . 82 10 
1884 ... 10,916,805 ... 4,639,400 ... 15,556,205 ... 35 8 
1883 ... 14,801,223 ... 5,024,404 ... 19,825,627 ... 41 7 
1882 ... 14,824,900 ... 4,017,510 . 18,842,410 ... 45 1 
1881 ... 13,187,984 ... 3,494,589 ... 16,682,573 ... 45 4 
1880 ... 12,752,752 ... 3,248,719 ... 16,001,471 ... 44 4 
1879 ... 13,752,000 ... 3,301,000 ... 17,053,000 ... 43 10 
1878 ... 11,516.881 ... 2,408,640 ... 13,925,521 ... 46 5 
1877 ... 12,523,800 ... 2,269,940 ... 14,793,740 ... 56 9 


During the first five years since 1877 the total imports 
of wheat and flour were equal to 82,504,975 quarters of 
wheat, while those of the second five were equal to 
88,323,697 qrs. If we add the estimated home supplies 
available for consumption, we get at totals of 128,800,975 
quarters for the first period, and 130,418,697 quarters 
for the second. According to these figures, there 
was an increase in the second period of ‘only 
a little over 1) million quarters, or about three-tenths of a 
million per annum. The exports amounted to 1,876,300 
quarters for the first period, and to about 1,632,500 
quarters for the second, though the latter quantity canvot 
be exactly stated, as the exports of British and Irish wheat 
and flour in 1887 have not yet been stated. But the 
difference is so slight that we may leave the exports out 
of account, as not appreciably affecting the totals for com- 
parative purposes. Now, the mean population of the 
United Kingdom was nearly two millions greater for the 
second period than for the first, and the extra supplies in 
the last five years, apart from any difference in stocks at 
the beginning of that term as compared with what was in 
reserve at the commencement of the earlier one, were not 
sufficient to allow the increase in the number of people a 
fourth part of the 53 bushels per head, which is the sup- 
posed annual consumption. It is true that the average 
annual supply for the last five years, as a whole, was suffi- 
cient for more than this quantity of wheat per head of the 
mean population. In fact, it was equal to 5:7 bushels per 
head ; but then the supplies of the earlier period were 
equal to 5°9 bushels. It is clear, then, that there has 
been no excessive supply during the period of the 
greatest fall in prices since 1878, and so far as the 
| fall is the result of foreign competition, it has 
been caused rather by the potential than by the actual 
supply. Even this consideration, however, does not 
lead up to any certain conclusion, for the world’s supply of 
wheat appears to have been smaller in proportion to popu- 
lation during the last five, than in the previous five years. 
On the Continent of Europe, as a whole, the home supply 
must have been relatively smaller, because more wheat has 
been imported from countries outside Europe. For 





eo 











Jan. 14, 1888.] 





instance, the Continent now absorbs a considerable propor- 
tion of the Indian surplus, which at first came almost exclu- 
sively to England. In the United States, again, the pro- 
duction of wheat has not increased during the last eight 
| years, while the population has become greater by more 
than ten millions. In Canada, the production of wheat 
has sbeen falling off, and the excess of exports over 
imports has become quite insignificant, while in the 
Australasian colonies supplies have also decreased relatively 
to population. In the Argentine Republic the wheat area 


has made an advance, and the last harvest was the greatest | 


ever reaped; but the surplus for export has not hitherto | fresh pork ; that is, altogether, an increase of 1! million 


been considerable, and we have not yet received a hundred 
thousand quarters from that sourcein any year. In India 
the wheat area has increased by about a million acres 


since 1878, and that country is the only large contributor | 


to the European wheat supply which has made any consi- 


derable progress in production, while all other contributors, | 


taken together, have receded in their exporting capabilities. 
How, then, has it come to pass that wheat has fallen in 
price more than most other commodities ? The chief reason 
is, that, in a time of falling values, buyers have been able to 
obtain the whole advantage of the greatly reduced cost of 
transport. Another reason, probably, is, that buyers have 
become so used to a regular supply of wheat, that they 
feel no anxiety as to their requirements being met at any 
time of year, and this confidence has given them great 
strength. Into the vexed question of the effect upon 
wheat prices of what Mr Goschen has termed “the per- 
verseness of the rupee,” we will not now enter. There is, 
however, one point which may be mentioned in concluding 
our remarks upon wheat supplies and prices. The 
‘“pnotential supply ’’ of any great producing country means 
more than the possible immediate supply ; it includes the 
supply for the near future. That is to say, if there is 
reason to believe that a moderate advance in prices would 
| largely increase the wheat acreage next year, reserve stocks 
would be drawn upon, if necessary, almost exhaustively, 
without fear of serious results. 


an increase in the wheat areas of America and Canada, for 
instance, cannot be stated. The acreage has not increased 
in those countries since the average price was about a 
dollar a bushel in America, and that means about 40s a 
quarter in England. 
price in order to keep up the supplies as population 
increases, wheat will no longer be more depreciated in 
money value than most other commodities. 


years since 1877 averaged 3,514,000 quarters per annum, 
and not quite 4,000,000 quarters in the second period. 





95s 44 in 1887. The fall has been constant, except for the 
average price in 1883, which was 8d a-quarter above that 
of 1882. 
maize in feeding, have had more to do with the fall than 
the imports of barley itself. The receipts of foreign oats 
were at the rates of 3,026,000 quarters in the first period, 
and 3,804,000 quarters in the second. In this case, again, 
other causes, among which the use of maize is commonly 
mentioned, must have had more effect in bringing down 
the average price from 25s 11d in 1877, to 16s 3d in 1877, 
the fall in the second period having been greater than that 
which took place in the first. But then the receipts of 


maize have actually been smaller, by something like a | 
million quarters a-year, during the last five years than | 
during the preceding period, and for some time further | 





back. The area of barley has fallen by about half-a- 


million acres during the last ten years, while that of oats | 
Thus, the prices of these two | 
varieties of grain have gone down greatly, in the face of | orract the very moderate reform proposed. And when that 
supplies which have been smaller in proportion to popula- | },4, peen accomplished, it will be for the House of 


has very slightly increased. 


tion than they were ten years back. 


With respect to fresh meat, the fall in value has actually 
been contemporaneous with a decrease in foreign supplies, 
live and dead together. 
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But if we are to have wheat at that | 


The use of malt substitutes in brewing, and of | Gommerce..are actively movine in tha. enetter 
| . 5D ° 





| it shall receive some measure of public discussion. 
| that they ask is, that the Budget, instead of being promul- 


| Legislative Council. 





43 


years that prices have been low, and the foreign supplies 
have been smaller during that period than they were in 
the preceding three years. The receipts of foreign cattle 
numbered 1,243,956 in the three years ending with 1884, 





| and 988,661 in the last three years; sheep imports were 


to the number of 3,185,548 in the earlier of the two 
periods, and 2,761,254 in the later one; and pigs fell in 
number from 81,070 to 59,838. These figures imply a 
decrease of nearly 2} million hundredweights of dead meat. 
Against this we have’to set increases of 280,294 ewts of 
beef, 1,081,619 cwts of mutton, and 175,514 ewts of 


hundredweights of fresh meat in carcase form to set 
against a decrease of 24 millions in that which came alive. 

The case of butter is complicated by the heavy imports 
of margarine, which, unquestionably, have brought prices 
down. Of butter alone, less has been received during the 
last three years than during the previous three. The sale 


| of margarine as butter has been an instance of unfair 


competition, which it is to be hoped the Margarine Act 
will stop. Cheese was a little lower in price, on the 
average, in 1885 and 1886 thanit had been for some years 
previous, but this was not because of any increase in the 
foreign supply, which amounted to 5,421,516 ewts in the 
three years ending with 1884, and fell to 5,403,189 ewts 
in the last three years. Moreover, the price during 1887 
has been satisfactory to producers. 

Of course we do not contend that foreign competition 
has had nothing to do with the fall in the prices of agri- 
cultural produce. At the same time, we point to the 
figures given above as clear evidence, showing that there 
has not been any increase in the severity of foreign com- 
petition to account for the recent fall, at least, so far as 


| the degree of competition can be tested by our actual 


imports. We have already fully discussed the great fall 


| in corn prices, and the general depression in the country, 
| which has affected nearly all classes of consumers, suffi- 


y | ciently accounts for the comparative cheapness of meat 
Now, there is reason to | 


believe that a moderate rise in price would lead at once to | 
an increased acreage, and this belief adds to the strength of | 
the “‘ bear” side in the markets of the world. What precise | 
amount the advance would have to be in order to lead to | 


since 1884; while the same cause, together with the 
fraudulent sale of margarine as butter, explains the 
recent depreciation of dairy produce. 





BUSINESS NOTES. 


Tue Inpran Bupcer.—Writing in September last on 
the finances of India, we said:—“ Stated broadly, the 
result of the perfunctory discussion of the Indian Budget, 


; ; | in which a handful of the members of th 
With respect to barley, the imports during the first five | 5 axe of. he. naeeteee 


Commons took part last Friday, is to show that there is 


| no effective outside control over the financial administra- 
et aed tion of our Eastern Empire. 
This increase of less than half-a-million quarters, or less | I 
than a twentieth of the total supply, can scarcely account | Gommons, which is supposed to exercise supervision and 
for the fall in the price of barley, from 40s 2d in 1878 to | 


The people of India have 
practically no voice in the matter, and the House of 


control, habitually abdicates its power.’ This isa state 
of things which clearly should not be permitted to con- 
tinue, and we are glad to see that the Indian Chambers of 
The 
Chambers of Bengal, Bombay, and Madras have united 
in pressing upon the Government the desirability of 
introducing their Budget in such a way as to insure that 


All 


gated in a series of resolutions published in the official 
Gazette, should be submitted to, and discussed by, the 
No one can say that this is an 
unreasonable request ; and although the Government have 
not yet expressed their willingness to accede to it, there 
can be no doubt that if only it be pressed with sufficient 
pertinacity it will be granted. Those members of the 
House of Commons who take a special interest in Indian 
affairs will, doubtless, if the necessity arises, be prepared 
to back up the Chambers yery strongly in their efforts to 


Commons itself to see that the supervision and control it 
is theoretically supposed to exercise over Indian finance is 
made real and effective, instead of being, as now, pretty 


It is only within the last three | much of a farce. 
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(| THe Frencn SpecunaTIon In CopPER AND Trn.— | 


|| Although the French syndicate of speculators who are 
operating in copper and tin still control the two markets, 
there are indications that they feel their position needs 
strengthening. In copper, it will be remembered, 
the syndicate confined their operations to Chili bars, the 
advance in which carried up the prices of all kinds of 
copper. Large quantities of other copper, especially regulus 
and precipitate from the Spanish-Portuguese mines, are, 
however, now coming upon the market, and tend to weigh 
down prices generally. Hence, it is rumoured that the 
syndicate are striving to induce or force these companies to 
enter into a contract to limit their production, provided 
the price of copper is maintained at something like its 
present level. Such an arrangement, however, would 
clearly be very adverse to the permanent interests 
of the copper - producing companies. The present 
price of the metal yields large profits to the proprietors 
of most mines, and as soon as the results are seen, 
in the shape of big dividends, the tendency to open up 
fresh mines wherever possible will become very strong. 
The result in the course of a year or so would bea new 
deluge of copper, which would greatly depress the market, 
and keep it at a low level for such a length of time, 
that a short period of large profits would offer no 
real compensation. In tin, the position is ex- 
tremely curious. It appears that the syndicate have 
asked the Welsh tin-plate makers to enter into an 
arrangement to maintain the price of plates at a fixed 
level, the syndicate agreeing to take over at any time 
from makers who may be in need of funds their supply 
of plates, at a price 1s per box below the standard, which 
is said to be 15s per box for the lowest grade. These pro- 
posals the tin-plate makers are believed to have accepted 
at their meeting at Cardiff on Tuesday this week, and 
they are understood to be again about to try what 
they have so frequently before tried, but failed to, 
viz.: to combine solidly in order to carry out 
a definite policy. It is not stated whether the 
production of tin-plates is to be curtailed under the 
terms of the agreement, or whether it is merely re- 
stricted to the two points we have named. The out- 
come of this compact will be watched with much curiosity. 
For our own part we have little faith in such “ corners.” 
They generally end disastrously, and it is to be 
hoped that the Welsh banks, who have been rather 
fond of financing the tin-plate trade, will exercise 
especial care in the near future, or they may suffer for 
it. 


—— 


Tue GamBLe IN Nitrate Rartway Ssares.—The 
wild speculation in the ordinary shares of the Nitrate 
Railway Company has been the most striking event or 
the Stock Exchange during the past week, the price of 
the 100/ shares having risen from 160/ at the end of last 
week to about 200/, but from the latter figure they have 
since receded. In the early part of the year these shares 
were quoted at from 30/ to 401 a-piece, but were really not 
very saleable. The company was incorporated in 1882 to 
acquire the property of the National Nitrate Railway 
Company of Peru, and it now operates about 190 miles of 
line, by which most of the nitrate works in the province of 
Tarepaca are served. Until the beginning of this year, 
when 10/ per share was distributed, no dividends had been 
declared. The cause for this sudden burst of prosperity was 
the expansion of the nitrate industry, due largely to the 
fact that a combination to restrict the output, which had 
existed for a length of time, broke down about a year ago. 
Since then the output has been immensely increased, and 
the railway’s traffic receipts have doubled. As to the 
future, no definite opinion can be expressed, but it may be 
pointed out that what the nitrate makers have done once 
they may perhaps do again, viz., restrict the output, and 
that the company’s concession has only about 10 or 11 years 
to run before it expires. It is a question, therefore, whether 
the public had not better leave the shares alone for the en- 
joyment of those inside manipulators who have so far had 
such excellent success. The last report in regard to the com- 
pany, which we believe to be well founded, is, that its 
bonded debt of 1{ millions, bearing 6 and 7 per cent. 
interest, will be converted into a 5 per cent. stock. 





AvSsTRALASIAN Savines’ Banxs.—The actuary of the 
Melbourne Savings’ Bank, Mr John Alsop, has compiled 
some interesting statistics in regard to the savings’ banks 
in the Australian colonies. In Queensland and Western 
Australia, Post-office savings’ banks alone exist; in South 
Australia the savings’ bank of the colony is a trustee 
bank, for which, however, the post and telegraph station. 
masters act as agents, with the approval of the Govern. 
ment; in the other colonies there are both general, or 
trustee savings’ banks, and the Government, or Post-office 
savings’ banks. Taking the returns for both kinds of 
savings’ banks, we get the following figures :— 


STATEMENT showing the Number of Depositors, the Amount at 





Credit, the Average per Depositor, and the Rates of Interest 
Allowed by the Savings Banks of Victoria, New South Wales, 
South Australia, Queensland, Tasmania, New’ Zealand, and 
Western Australia, at 30th June, 1887. 


Total 
Amount 
Estimated Total at Credit of 
Popu- Number Depositors. Interest 
Colony. lation. Depositors, £ Allowed, 
IR .05), 00005920. 1,019,106 ... 203,845 ... 3,564,581 ... 49% 
New South Wales 1,055,050 ... 114,085 ... 3,394,636 ... te. 
South Australia... 309,000 ... 56,685 ... 1,581,100 ... 5% 
Queensland......... 354,599 ... 37,931 ... 1,202,650... 5% 
Tasmania............ 138,900 ... 20,929... 428,428 ... {SE & 5% 
New Zealand ...... 637,400 ... 94,826 ... 2,169,526 ... 14a 4h 
Western Australia 784 «. 2276.::. 28,199 ... 32% 


12,459,115 
10,304,145 











(Figs. to Dec. 31,’86) - 
Totls. Jne 30, 87 3,555,839 ... 530,477 ... 
Totls. Jne 30, 83 3,005,046 ... 355,828 ... 











Increase in 1887... 550,793 ... 164,649 ... 2,154,970 


Since 1883 it will be seen that the total amount at the 
credit of the deposits has increased from 10,304,1451 to 
12,459,115, a gain of 2,154,970/, or about 21 per cent., of 
which 746,145/ is contributed by Victoria, 588,780/ by 
New South Wales, 481,787/ by New Zealand, 205,9657 by 
Queensland, and only 80,852/ by South Australia. During 
the same period the total population has increased by 
550,798, or about 18} per cent., and of these 220,762 
are in New South Wales. The average amount standing 
to the credit of each depositor, taking the colonies as a 
whole, was 23! 9s 8d on June 30, 1887, which shows a 
decrease of 4/ 13s 7d as compared with 1883; but still the 
amount remains fairly large. It may be pointed out that, 
although the Australasian savings’ banks allow compara- 
tively high rates of interest, it has been recognised in all 
the colonies that their object is to encourage thrift, and 
not to offer those facilities which are afforded by the 
banks. This result is attained by limiting the amount 
upon which interest is paid, and allowing no interest upon 
the sums accepted-in excess of that amount. It may also 
be observed that the general savings’ banks in Victoria 
have recently made far more rapid progress than the Post- 
office banks, while in New South Wales and New Zealand 
the contrary has been the case. Where there is energetic 
management, the general savings’ banks appear to be 
greatly appreciated. 


Tne Raitways or Sourn Avustrraiia.—The South 
Australian Register has published a digest of the Public 
Works’ report of the colony for the year 1886-7. From 
this it appears that, at the end of June last, South 
Australia had 1,419 miles of railway open for traffic, and 
353 miles in course of construction. The gross receipts 
for the year were 595,000/, of which 382,000/ were 
absorbed by working expenses, leavizg a balance of 





213,000/ of net revenue. This net revenue amounts to 
| only a trifle over 2.3 per cent. on the capital expenditure, 
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which is returned at 9,100,000/, and as this capital 
pears interest on the average at the rate of fully 4 per 
cent., the net revenue fell short of the interest charge by 
about 150,000/. It is estimated, however, that during 
the current year the percentage of earnings to cost of 
construction will reach 3 per cent. The average rates 
of conveyance have been 106d per mile for passengers, 
and 2°20d per ton per mile for goods. 


A New Brewery Converston.—We understand that 
it is intended to convert the firm of Messrs Bass and Co., 
the fpale-ale brewers of Burton-on-Trent, into a limited 
liability company. It is believed that the ordinary and 
preference shares will be retained by the existing 
artners, and that the only issue of capital made to the 
public will be 1,500,000/, in 45 per cent. debentures. The 
price of issue is Jikely to be 108, and the bonds will, it is 
thought, be made redeemable in twenty-five years at 
118. 


Witts ann Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Mr Charles Seeley, late of Brooke House, Isle of Wight, £ 

and Furzedown Park, Surrey ...............ccccccscssseseecssees 496,000 
Mr Samuel Shaw, J.P., late of Brooklands, Stainland, near 

SINE 5, sias ovine cb 9 xkcd Saale aaa td AS eee a 78,000 
Rev. Sir George Lewis Wilmot Horton, Bart., late of 

Smnmaton Hall, Derbyahire ..........cccccscocsscsesesecesoseeness 50,000 
Miss Emily Mary Edwards, late of No. 72 Portland place 33,000 
Hon. Frederick William Charteris, late of the Elms, Roe- 

hampton, Captain in the Royal Navy ................ce000. 26,000 
Miss Marianne Thornton, late of East End, Clapham 

ML ¢ cinta ds pnsacotnilaus Kus dashed: Weak eueletci cael os ce 21,000 
Mr Charles John Allen, late of No. 11 Alexander road, 

South Hampstead, and No. 20 Bedford row. ............00 20,000 





Woretgn Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. 12. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOP. 
Jan. 12, 1888. Jan 5,1888 Jan. 13, 1887. 
f o f e f ce 
Oapital of the bank............ 182,500,000 0 .,. 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9 
I “tinh vs veh Gbicsiaiee tanned 8,002,313 54 8,002,513 54 ... 8,002,313 54 
Reserve of the bank and ite 
en 22,105,750 14 ... 22,105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 ,, 4,000,000 0 ... 4,000,000 0 
Bpecial reserve ..........00c0008 9,907,444 16 9,907,444 16 11,017,444 16 


Notes in circulation......... . 
Interest on securitiestrane 
ferred or deposited 


2,834,585,880 0 .. £,889,708,765 0 ... 2,876,730,240 0 


15,774,849 27 23,655,838 89 16,123,142 91 














Banknotes to order, re- 
ceipts payable at sight 31,313,335 27 31,460,903 22 29,905,182 35 
Treasury account current 
NOU <ctnavtunssinecetescs 152,884,466 24 ... 150,167,692 53 220,447,022 2: 
Qurrent accounts, Paris...... 307,916,258 64 ... 327,031,156 64 313,526,800 57 
Do branch banks ............ 48,093,558 O .. 54,941,777 0 48,334,261 
Dividends payable ............ 7,785,512 0 12,100,197 0 7,765,393 50 
Discounts and sundry inte 
PUNE Caciees éec'ste covervetsersee 2,026,607 24 1,590,567 46 2,062,689 19 
Rediscounted the last six 
SEED. che ctccttetvene 1,244,810 56 .,. 1,244,810 56 1,291,842 89 
MINDED ih ceckctnké cnt cahicate 22,875,984 17 24.284,729 96 27,085,029 95 
Totel ......c00seee0eee- 3,652,016,719 23  .,.5,692,701,946 10 ... 3,770,897,117 43 
CREDITOR. 
Qaeh in hand and in branch ft c { e f e 
BAMKS ....2.00.s0000 sorseeeee 2,275,820,568 17  ... 2,287,788,705 96 ...2,355,044,557 31 
Commercial bills overaue ... 48,568 24 51,984 11 ws, 195,413 42 
Lommercial bills discounted 
in Parisnot yet due ... 269,544,041 77 ... 279,552,468 3 259,219,396 54 
Treasury Dills ........-.c.ce+eee oa “oe os oe 
Commercial bills, branch 
Danks ......cescevcsseescover 407,902,287 0 . 404,802,423 0 444,647,563 0 
Advances on deposits of 
eT 6,305,200 0 .. 38,793,300 0 ... 923,800 0 
Do in branch banks........ 141,600 0 141,600 0 115,600 0 


"13,591,757 28 


Do in public securities ,. i 
+» 143,090,883 0 


Do by branch banks........ 
Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878)...... 
Government stock reserve.. 
Do disposable.............0... 
Rentes Immobilisées (Law 
of June 9, 1857).........00 
Hotel and furniture of the 
bank and landed pro 
perty oranches ........... 
Expenses of management... 
Employ of the special re 
attic cen dectinnavcns idee 
I ian es cas 


128,983,062 23 
141,285,138 0 


127,375,585 76 
142,426,620 0 


140,000,000 6 
12,980,750 14 
99,584 044 45 


+» 140,000,000 0 ... 140,000,000 0 
. 12,980,750 14 ... 12,980,750 14 
. 99,534,044 45 99,626,408 28 

100,000,000 0 


100,000,000 0 ... 100,000,000 0 . 


13,592111 0 w. 
157,727 15... 


13,549,462 0 
56,216 58 


13,471,539 0 
68,497 40 


9907,444 16 .., 
50,814,181 92 


9.907.444 16... 
63,910,957 39... 


11,017,444 16 
63,844,942 42 








Total.......0..0+.0000+++. 8,652,016,719 23 .,. 3,692,701,946 10 ... 
_ 


Sanatteinathinensndemengatanabenanaenaasmenaaenendaaeaeameen 





The above return compared with that for the preceding 
week exhibits the following changes :— 





INCREASE, francs. DECREASE. francs. 
Treasury account...........+000 3,726,774 | Circulation ...........s0000+ see 5,122,885 
Private deposits . 25,963,117 
CGD datinsinsideenss 11,918,142 
| Discounts .............0sccccceeresee 908, 


The advances on bullion have increased nearly three 
millions by a deposit of bar silver. The outside rate of 
discount is a small fraction higher. Last week bills were 
taken at 25 to 23 per cent. The latter rate is now the 
minimum for ordinary paper. The London exchange is 
less against France, and on news of the reduction in the 
Bank of England rate to-day bills were offered at 25f 30c. 
Coin, both gold and silver, has again been let out for 
coupon money. The cash reserve to-day was composed as 














under :— 
12th Jan. 5th Jan. 
Francs. Francs. 
Ge ee 1,094,354,096 1,100,829, 110 
MUNOOE iovicsiledddtanceches 1,181,466,467 1,186,909,595 
2,275,820,563 ... 2,287,738,705 


Prices continued firm to the end of the week, and a part 
of the dividends paid was regained, but since Monday a 
general depression has prevailed, and the recovery has been 
lost, many securities also showing a fall on the week. 
French Rentes yesterday fell below 81 for a moment, and 
closed to-day only a small fraction above that price. The 
following interim dividends were paid on the 6th:— 
Banque de Paris, 20f; Crédit Foncier, 30f; Southern, 
25f; Northern, 20f; Panama, 12f 50c; Suez, 35f. 


Par. Jan. 12. Jan. 5. 

f fia f ie fc 
Three per Cents....... 100... Sl 24 8135 - 0 324 
Redeemable Threes .. 100... 84 22! 8420 - O 2 
Four &-a-Half perCnts. 100... 107 60 107 60 pies 
TAMRON « dds cidaeiciéistens oe WB i 94 174x. 96 65 - 0 123 
Austrian Gold 4%... 100... 8870 . 88 40 + 0 30 
Turkish Fours.......... — 1390 . 14 0 - 010 
Egyptian Unified ..... 500. 373 75 371 25 + 2 50 
Bank of France Shares 1,000 ... 4,100 0 4,150 0 - 50 O 
Banque de Paris....... ~ 500... 750 Ox 773 75 - 375 
Crédit Foncier.......... - 500... 1,382 50x 1,420 0 - 7 50 
Paris Gas Sharss....... ~ 250 ... 1,372 50 1370 0 + 250 
Suez Canal .........000. ~- 500... 2,068 75x 2125 0 — 21 2 
WE — cecnnsctesstunn’ .- 500... 316 25x... 2750 + 1S 
Northern Railway..... 400 ... 1,523 75x ... 155250 - 8 75 
Western Railway ..... 500... 883 75 882 50 - 1 2% 
Orleans Railway....... . 9500 ... 1,322 50 1,325 0 - 250 
Eastern Railway...... vce 00: GO ae 780 0 + 250 
Lyons Railway ........ 500... 1,242 50 ... 194750 - 5 0 
Southern Railway ..... 500... 1,150 Ox ...1,170 0 + 5 0 
South of Austrian Rail 500... 181 25 183 75 - 2 50 


The consequences of the Kaltenbach failure on the 
bourse have not been so serious as was apprehended. The 
settlement of Rio Tinto shares, which formed the bulk of 
his bear speculation, was facilitated by the prudence of the 
group which holds about half the total number of those 
shares, and which offered 40,000 shares to liquidate the 
defaulting speculator’s engagements, at a price which, 
although higher than the current market rate, was 
moderate compared with the price to which shares would 
have been driven had it been necessary to buy them in. 
The offer was only taken advantage of for less than half 
the quantity required, for many of M. Kaltenbach’s buyers, 
fearing a crisis, preferred to realise, which permitted 
brokers of the couwlisse to buy back on better terms than 
offered by the copper syndicate—for syndicate there is, in 
spite of all contradictions. The engagements in Suez and 
Panama shares on the official market were relatively unim- 
portant, and realisations of Egyptians, which were in pawn, 
have left, or willleave a profit, so that the deficit, which had 
been estimated at from 12 to 15 millions, has now been 
brought down to 10 millions, of which one-half was paid 
yesterday, and a further dividend may be expected shortly. 
This incident will have the good effect of checking the late 
wild speculation in mining shares, for brokers of the 
coulisse will hesitate to execute orders without more cover 
than they have been working with. The losses have 
fallen on the coulisse, but the members have only them- 
selves to blame for allowing gamblers to play recklessly 
at their expense. In this case, a single speculator 
had a bear account open of 45,000 shares of 


ja company which has only 325,000 shares in all, 


3770807117 43 | and of which one-half were known to be locked up 
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in onehand. At the previous settlement, the difference 
in the making up price was 120f per share, and it now 
reached 180f. Prices of Rio Tinto shares have since been 
more steady, and although they have seen the extreme 
rates of 500f and 550f, they have generally closed about 
midway between those limits. The copper group, headed 
by the Metal Company, is said to have an intention of 
making the Rio Tinto a French Company, by buying a 
few more shares to obtain a majority, having already 
the half, and amalgamating the company with the Tharsis. 
From the buying of Vigsnaes shares, which have gone up 
in a few weeks from 100f to 250f, it would seem that that 
company is also to be brought into the combination. 

M. Tirard, who is his own Minister of Finance, does 
not accept the great reforms of the Committee on the 
Budget of 1888, as set forth in M. Yves Guyot’s report. 
The abolition of the duties on wine and cider would entail 
a loss of 150 millions to the Treasury, and the deficit would 
be increased by the deduction of the liabilities from the 
assets on the application of the succession duties, while the 
measures M. Yves Guyot proposed as a substitute were of 
doubtful success. M. Tirard is, however, willing to 
accept a modification of the licences and retail taxes on 
wines, which press unduly on the poorer classes, who are 
unable to purchase their wines in the wood; and also to 
consider the question of the succession dues, but he con- 
siders the progressive increase two or threefold in propor- 
tion to the amount of the estate excessive. The Budget 
Committee will have wasted its time in composing a 
financial plan of its own in place of that of the late 
Minister, M. Rouvier, which it was simply charged to 
examine. The question will have to be decided by the 

' Chambers, but it is doubtful whether Parliament would 

risk a fresh Ministerial crisis with the Budget of the 
current year still in suspension, for the taxes were only 
voted provisionally for two months. 

In his interview with the Budget Committee, M. Tirard 
also announced his intentions with regard to the Rentes 
left on the hands of the Treasury. The recent conversion 
comprised two distinct operations; the substitution in 
capital of Three per Cents. for the Four and Four and 
a-Half per Cents. Reimbursement was demanded for about 
80 millions, and the Treasury has consequently that amount 
of the New Threes to sell. A sum of 150 million of New 
Threes, representing the profit of the conversion in 
capital, was offered for subscription to fundholders 
accepting the conversion, to permit them to complete the 
sum of annual interest they before received, and only 
50 millions were demanded. The Treasury has in conse- 
quence stock to the amount of 180 millions of francs to 
dispose of. M. Tirard said that the sum was too small 
for a public subscription, yet too great to be sold on the 
bourse without bringing down the price of Rentes. He 
will, therefore, retain these Rentes in the Treasury, and 
deliver them to the savings’ banks as required, instead of 
purchasing Rentes for the investment of the savings’ 
banks’ money on the bourse. 

Provisional returns are issued of the receipts from 
indirect taxes in 1887. These amounted to 1,734,733,500f 
(69,389,3407), which was 22,689,100f less than the esti- 
mates, the loss being caused by a deficit of 44 millions 
in the yield of the sugar duties. A third of the sugar 
consumed in France now escapes taxation under the new 
system of levying the duty on the beetroot, the estimated 
yield being intentionally fixed too low, in order to encourage 
exportation. Customs receipts, on the other hand, yielded 
a surplus of 18 millions. Compared with 1886, there was 
a surplus of 11,500,000f, which would have been greater 
but for a falling off of 10 millions in the duty on foreign 
and colonial sugar. The Government monopolies—tobacco, 
gunpowder, matches, posts and telegraphs—produced 
564,815,000f in the year. 

Advices from Rome state that little progress is made in 
the negotiations for the Treaty of Commerce, the Italians 
manifesting no disposition to recede fromthe ground taken 
up. The French negotiators are on their side embarrassed 
by their instructions to exclude agricultural produce and 
cattle from the treaty, and not to admit entire reciprocity 
in the coasting trade, on which the Italians insist parti- 
cularly. A commercial convention has been signed between 
the Governments of France and Greece, which now apply 
their general tariffs to each other. The present convention 
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—— 
contains no tariff, and only accords reciprocally the most 
favoured-nation clause, excluding the fisheries, and the 
coasting trade. Greece has given way on one important 
point, as the new convention does not contain the clauge 
in the proposed convention signed in November, 1886, by 
which the French Government undertook not to increage 
the duty on raisins and currants from Greece. The 
French Senate rejected that condition, and Greece in con- 
sequence cancelled her signature. Dried fruit forms nine. 
tenths of the French imports from Greece, and the pro- 
tectionists in the Senate demand a higher duty in the 
interest of the wine growers, as raisins are now used for 
the manufacture of artificial wines to the extent of a tenth | 
of the whole French vintage. The commercial arrange. 
ments between France and Roumania have been prolonged 
to the lst July, to permit of the conclusion of a treaty, 





GERMANY AND AUSTRIA, 
(FROM OUR OWN CORRESPONDENT.) 
Berry, January 10, 1888, 


The year 1887 has not brought suchan abundance of foreign 
and domestic loans as its predecessor, yet the total amount 
of new loans issued during the past year is by no means 
as insignificant as it may appear if we were to rely 
exclusively on the surmises contained in some leading 
papers. One of the Berlin weeklies has taken the trouble 
to compile the following statistics, which, though they 
are not exact to the letter, furnish, on the whole, a very 
fair measure of the respective operations. According 
to that weekly, the loans issued in Germany amounted 
to :— 


Nominal Value. Market Value. 





Marks. Marks. 
EE seks nednnscks 1,032,360,850 | .....c0cce0e 1,024,209,500 
ee 1,007,494,600_............ 993,823,524 
BENE kcesecsecesccts 989,419,504  .........008 907,478,403 
BI chsleutiyinste 988,626,925 ............ 901,390,024 
ee ee FORTEOD civucexsvves 753,660,051 


Out of this total, the amount of German and foreign 
loans respectively, issued during 1887 is stated as 
follows :— 


Nominal Value, Total Value. 

Marks. Marks. 
German loans ......... 576,016,350 ......... 602,434,500 
Foreign loans .. ...... 456,353,500 .....6... 421,775,000 


Among the German loans, about 69,767,550 marks in 
nominal value, or 90,764,700 marks, were issued by 
industrial concerns, chiefly by companies engaged in the | 
iron and steel industries, manufacturing of arms, «ec. 
The iron and steel industries have made marvellous pro- 
gress in this country, and are straining every nerve to 
compete with foreign industries in every part of the world. 
Pig-iron is at present a more costly article in Germany 
than in Eng‘and, and regarding the application of the 
Thomas-Gilchrist process in the manufacture of steel, 
Germany is ahead of any other country, England included. 
Until the beginning of 1887 the development of trade had 
led fast to over-production, and subsequently to a reek- 
less competition, which sent prices down indiscriminately 
for nearly all articles. At the beginning of last year 
things looked very dismal, until the leading men took into 
their hands to establish, first provincial, and then general, 
German conventions, and other coalitions, intended to 
put a stop to the system of under-bidding and reckless 
competition which had been the rule until then. After the 
first difficulties were overcome, the plan may now be said 
to have succeeded on the whole. There is a good deal of 
opposition in trade circles and others against that system of 
regulating prices and everything by conventions, but if 
you scrutinise the motives of that opposition, you will 
perhaps find out that it arises not so much from any dis- 
content with the system itself, as from an indefi- 
nite fear that it may be abused one day. That fear is 
not at all groundless, but at present it appears to be 
remote, at all events. The most prominent conventions 
are those of the German rolled iron works, and of the pig- 
iron producers. The arrangements are of sufficient 
elasticity to warrant their practical application to the 
requirements of the market in different parts of Germany, 
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and so we find that—to quote only one instance—the 
prices for pig-iron and rolled iron show a suitable variety, 
according to the wants of the various provincial markets. 
Upper Silesia has obtained the highest prices from the 
convention, owing to the remote situation of that pro- 
vince from foreign competition, and also from a due regard 
to her particular wants. It would lead me too deep 
jnto a digression upon the position of iron and steel 
industries in this country if I should attempt to 
trouble the reader with details. Suffice it to say, that 
in Rhineland Westphalia, where the manufacturing of 
finished articles is as much developed as in any other 
country, and in Silesia, where until now the production of 
the raw material has prevailed, strenuous efforts are made, 
in order to conquer domestic and foreign markets by a 
sort of pitiless energy, which cares naught for conflicting 
interests either at home or abroad, and which walks 
straight at its aim. The question which now occupies pre- 
eminently the attention of the industries in Rhineland 
Westphalia is connected with the production, and even 
more with the transport, of foreign ore. Informer years, 
Spanish ores were most in demand, but the sea-freight is 
so expensive at present, that in most cases it does not pay 
to use them. The ores from the Prussian province of 
Nassau, which are of excellent quality, have supplanted 
them, and now efforts are made to obtain railroad freight 
reductions from Lorraine and Luxemburg to West- 
phalia, in order to bring the Lorraine and Luxem- 
burg ores to the Westphalian market at cheap 
rates of transport. The project of the canalisa- 
tion of the Moselle is also promoted. The German 
steel-rail makers are still credited with a longing 
for a reconstruction of the international convention, 
because they want to advance their domestic prices to the 
former high level, from which they are now prevented by 
the Belgian and the English competition. It should 
be said, however, that very fair prices are obtained, 
prices which, in any case, imply a sufficient profit for the 
railmakers. 

Keeping the development of the German iron and steel 
industries in view, it appears quite reasonable to expect 
that, in order to enable some concerns to extend their 
operations, new shares and bonds will be issued during the 
year 1888. 


Had the political prospects remained as serene. as they 
were represented to be at the beginning of last year, it is 
very probable that we should have witnessed the conver- 
sion of the 5 per cent. Italian Debt, and also the conver- 
sion of the 5 per cent. Russian Loan. Preparations to 
effect the latter operation had been entered into as 
long back as about two years ago, between Baron de 
Bunge, then Russian Secretary of Finance, and Herr von 
Hausemann, director of the Disconto Gesellschaft. It only 
remained doubtful at the time whether the principal 
object of the negotiations was a conversion ofa part of the 
debt or the issue of a new loan. Meanwhile, the political 
—or rather diplomatic—disturbances had changed the 
aspect of things, and led to a vigorous Press campaign in 
Germany, and towards the close of the year, the Imperial 
Bank issued a decree stopping the advances on Russian 
securities. Both events tended to make the quotations 
of Russian securities decline, and it appears that 
s,veral hundreds of millions were transferred from 
Germany to France, though it is impossible at the time to 
state whether this transferrence is a definite one, or whether 
it is but of a temporary character. The movements in 
the quotations for a few of the leading stock can be seen 
from the following table :-— 


Highest 

Jan, 2, in Dec. 31, Dec. 31, 

1886. 1886. 1886. 1887. 

4% German Imperial Loan 104.40 ... 106.50 ... 106 . 107.20 
34 % Prussian Consols...... 98.75 ... 103.60 ... 101.90 ... 104.40 
Austrian Gold Rente ...... 88.60... Fi . «» 9190 .... Boae 
Hungarian Gold Rente Sree sc) Oe ie ee 76.50 
Italian Rente......,........+++ 96.70 ... 100.25 ... 100 93.40 
Russian Loan (1871)......... 97.10 ...100 ... 96.10 90 60 
Do CRGBO) cs cnnxss §2.65 ... 87.75 ... 84 76.90 


I do not believe that the decline in Russian securities 
is exclusively, or for the greater part, the result 
of the German Press campaign against Russia, for<if 
we cast a discriminating glance at the above table, we find 
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that the general level of quotations is much lower on 
December 31, [1887, than it was in December 31, 1886. 
Austrian and Hungarian gold rente have gone down about 
as much as the Russian loan of 1871 and 1880. And as 
to the effect on the public which such Press campaigning is 
said to have exercised, any banker knows that the German 
public will be just as ready now to buy 5 or 44 per cent. 
Russian paper, as they were a year ago, on the sole 
condition that Russia manifests peaceful intentions. 


The German money-market is as ready to-day as at 
any other time to absorb foreign loans of good quality, 
and yielding high interest, and as soon as the public 
think there is a certainty of peaceful prospects, the 
bankers will see their way clear for new and profitable 
negotiations. It should be borne in mind, however, that 
they still hold large amounts of loans issued during recent 
years; a fact which is not without a certain significance. 
In quiet times no inconveniences will arise from it, 
but it will be a different thing whenever serious 
political complications arises. These may be followed 
by financial calamities. It is also an undeniable fact 
that many private banks and bankers have been very 
liberal in giving credit, particularly to such clients as 
have a hand in Stock Exchange operations. ‘This seeming 
liberality may turn out to be imprudence, for, on the one 
side, it tempts the public to enter into vague speculations 
beyond the control of their real means; and, on the other 
side, it jeopardises the position of the banks and bankers. 
But, on the whole, it would appear as if the general 
position in Germany is stronger now than it was a year 
ago, owing to the greater caution of the general public 
in their ventures on the Stock Exchange. The elements 
of uncertainty seem to meet with greater consideration 
than they obtained in previous years. 


Foreign exchanges during 1887 show the following 
development :— 


Beginnin 

a . Dee. 31, 

1887. Highest. Lowest. 1887. 
Amsterdam ............... 168.35 . 169.00 . 168.10 ... 168.65 
ee 20.390 ... 20.470 ... 20.315 ... 20.345 
PU Giant. toe 80 50 80.90 ... 80.15 ... 80.35 
VG gid. ttcibc Bicol 161.55 . 162.85 . 157.00... 159.70 
Petersbarg .......ccse0s 191.20 ... 191.20 ... 174.25 ... 174,25 
Russian notes ........+... 191.90 ... 191.90 ... 175.25 ... 175.25 


Since 1876, Russian notes never were as low as now. 
The official discount rate of the Imperial Bank at the 
beginning of the year was 5 per cent. On January 18 it 
was reduced to 4 per cent., and on May 11 to 3 per cent. 

The average discount rate of the Imperial Bank in the 
following years amounted to the following percentages :— 


1887. 1886. 1885. 1884. 1883. 1882. 1881. 1880. 
3.40 ... 3.27 ...4.12 ... 4.00 ... 4.05 ... 454 ... 442 ... 424 
1870. 1869. 1868. 1867. 1866. 1865. 1864. 1851. 
4.00 ... 4.24 ... 4.00... 4.00... 621 ... 4.96 ... 5.31... 4.00 


The average rate of private discount in the open market 
for the year 1887 was 2°28 per cent., whereas in 1886 it 
had been 2°75 per cent. 

The amount of gold held by the Imperial Bank has 
been estimated recently at about 500 million marks, 
but in other quarters the impression prevails that the real 
amount is much higher than 500 millions. 

Private discount in the open market to-day is 1§ per 
cent. 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, January 10, 


A high officer of the Austrian General Staff directed 
attention in the Military Gazette to the fact that Russian 
recruits were called up at the end of every year, and that 
it would be easy to observe Russia’s real intentions from 
the circumstance whether the recruits of the first year 
would be dismissed or not. For this reason, the announce- 
ment of the dismissal of the oldest Guards produced a 
good impression on ‘Change, and prices rose in conse- 
quence. But the subsequent news, that several infantry 
divisions were to be directed to the Austrian frontier, and 




























































































TT 








the fact that the German Emperor is not so well, gave 
cause for another fall yesterday. 

The Hungarian Premier and Finance Minister Tisza 
has commenced negotiating with the firm of Rothschild 
for the emission of a loan of 30 millions, wherewith to 
provide for the deficit. The present conditions are such, 
that the Hungarian Government will have to accept less 
favourable conditions than those under which the last 
emission was contracted. 

According to the returns for the year 1887, the German 
Imperial Bank and its 150 branches cleared during the 
last year 14,207 million marks against 13,323 million 
marks in 1886. 

I learn from a wool report that at Berlin the stock of 
wool at the end of 1887 amounted to only 12,000 ewt, at 
an average price of 129 marks to 135 marks. The year 
had begun with the rising of the price by 10 to 15 per 
cent., but, afterwards, in consequence of political appre- 
hensions, prices fell again by 5 to 8 per cent. After the 
London auction in June, a new advance took place, 
followed by a new reaction; and only at the end of the 
year was the above quoted price reached. The import of 
wool into Germany during 1887 reached 6? million kilo- 
grams, of which France and Belgium furnished 54 millions, 
with a value of 25 million francs. 

The situation of the German wool factories is satisfac 
tory, but the rise in the price of wool has alittle checked 
the revival. Orders for South and Central America have 
been received in large quantities at the moderate prices 
current during the greater part of the year. 

A committee of proprietors along the Moselle river has 
offered to the Prussian Government the money necessary 
for the preparatory works for a canalisation of the river 
after the model of the Maine river canalisation from 
Frankfort to Mayence, by which ocean steamers can mount 
up the Rhine and Maine to Frankfort. This canalisation 
would include the Moselle from Metz down to Cablenz. 

Commerve between Germany and Russia has declined 
during the past year. 

The Austro-Hungarian nail-manufacturers propose to 
form a pool. 

The total gross receipts of the Southern Railway for 
1887 amount to 37,700,064fl, or 57,173f1 more than in 1886. 








Correspondence. 





MERCANTILE IRELAND V. HOME RULE. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—An article in the current number of the National 
Review on the above subject, from the pen of ‘ A Belfast 
Merchant,” who describes himself as a Whig in politics, 
has attracted a good deal of attention on both sides of the 
Channel. 

The purport of the article is to show how strongly, and 
practically unanimously, the better mercantile classes in 
Ireland are opposed to Home Rule as propounded by Mr 
Gladstone and his Nationalist allies in and out of 
Parliament. 

The Liberal Unionists of all classes here, as in England, 
regard Lord Hartington, Mr Goschen,and Mr Chamberlain 
as their leaders; while those among them who are con- 
nected with banking, manufacturing or mercantile 
interests, look specially to Mr Goschen and Mr Chamber- 
lain, both of whom have lately visited the country. 

They all regard the Economisr as the journal which, 
more than any other, appeals to the sense of the best of 
the financial and mercantile classes in England, and they 
are much gratified at the intelligent appreciation which it 
has evinced all along of the gravity of the position for the 
similar classes in Ireland. They feel strongly the impor- 
tance of endeavouring to convince this influential class— 
the bankers and merchants of the City of London of the 
fallacies of the Home Rule craze. 

These considerations embolden me to request your 
insertion of this letter, for the article in the National 
Review contained no tabulated figures or statistics, as 
such are generally considered rather out of place in a 
magazine article. I therefore wish to put a few incon- 
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idan, 14, 1888. 
trovertible facts and figures before your readers, inorder to 
show that there is nothing in the existing laws or system 
of government, which are the same all over Ireland, to 
interfere with mercantile, manufacturing, and financial 
prosperity, if only the people were industrious and thrifty, 
To illustrate my meaning. I propose to compare Belfast 
of former periods with the Belfast of 1887, to show the 
progress of the town itself in size and population, and 
also in regard to its banking and shipping, which everyone 
must admit are three accurate and reliable tests. ‘ 
In 1782, the last census I can find before the Union, 
the number of inhabitants in Belfast was 13,105 ; in 1816, 
the first I can find after the Union, the number mentioned 
had increased to 30,720. Its growth since has been ag 








follows :— 
Number of Valuation. 

Year. Habitations. £ Population, 
BOMEL <sxtsvnacscueen eas Population estimated at about 240,000 
OW au cessxanbavenrcs 42,107 568,139 _...... 208,122 
BPE | eeacesnkgavr tices SIBOL: ccoc0s 426.454 ...... 174,412 
eee Cy eee SI GOO > sniees 120,777 
| eee eer 15009 ...... cs henen 100,301 
BNL skncvistvsincnbens POON aiuse | se* hekens eee” 

On Ist January, 1862, the total valuation of the town was 279,807 
On same date, 1888, - * * is 638,977 
Increase in valuation in 26 years  ............seeeeseneeenees 359,170 


and during this period there were 32,127 new buildings 
erected in Belfast, a rate of progress unsurpassed by any 
other town in the three kingdoms. 

Turning now to the banks, [may mention that there are 
three having their head offices in Belfast, with branches 
all over the North of Ireland. These are the Northern, 
the Belfast, and the Ulster Banks, and the following 
figures show their position now as compared with fifty 
years ago :— 


Paid-up Capital, 








Reserve, and Deposit No. of 

Surplus Circula- and Credit Branches 
Funds. tion. Accounts. and 

£ £ £ Agencies, 
DB PES siccsiendsiases 515,621 ... 619,118... 972,513... 36 
BO TIE axsntnrssssenes 2,182,504 ... 1,562,911 ... 8,182,086 ... 238 
Increase......... 1,166,883 943,793 ... 7,209,573 ... 202 


The progress shown here is remarkable. 

You, Sir, recently (24th December) referred to the 
shipbuilding trade of the kingdom, and mentioned 
(p. 1628) that “the first individual firm in the business in 

oint of production for the year 1887 was that of Harland 
and Wolff, of Belfast, who constructed during the year 
seven steamers and one sailing vessel, with a gross tonnage 
of 31,446 tons.” There are two other firms in the 
business here who launched during the year eight steamers 
and two sailing vessels, of 10,509 tons; so that the total 
number of vessels launched at this port in 1887 was 
eighteen, with a tonnage of 41,955. So recently as thirty- 
five years ago this was an unknown industry here. 

Finally, as to shipping. The following table shows the 
number and tonnage of vessels clearing from the Port of 
Belfast at decenninal periods, commencing fifty years ago, 
in 1837:— 


Number 
Year. of Vessels. Tonnage. 
BET o cosnees toot es ve coes PORTER Gees kcbetiertseebhe 1,657,880 
DOP bei. docadtivemecs PEBEE o \sxiipesVevevasoutbes 1,566,752 
ME se potsicconesnsen DD Rive cauns) senebteeo¥as 1,572,326 
De ckcnes vpbaveawadenes RIE Anh c<nénscgestipianny 796,968 
Rk RE gpl alae ca 538,525 
PNT ison i3e. Crsesvindee BGP Sctkavvssagi se oneers 288,143 


The increase is really considerably more than these figures 
indicate, as two changes in the system of measurement of 
vessels, and giving increased allowances for deductions, 
have been made within the period under notice, namely, in 
1855 and 1880. 

I submit that the above facts prove that the existing 
form of government in Ireland is not incompatible with 
material prosperity. 

Some of the converts to Home Rule say that it does 
not mean separation, but closer union. Do these people 
forget that one of the leaders of the movement declared 
that ‘the agitation would never cease tiJl the last link in 
the chain that bound Ireland to England was severed ” ? 
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With proof before them that the existing laws are not | 


prejudicial to prosperity, and with the unwithdrawn 
avowal of the ultimate aim and object of the Home Rulers 
before them, I appeal to thinking business-men in England 
and Scotland to pause before proceeding to forcibly dis- 
solve the partnership from which both countries have 
derived so much benefit. 

Your last issue says, “ Local Government is in the air.” 
Let the same measure of it be meted out to all three 
countries alike, and then no one, except the paid pro- 
fessional agitators, whom nothing will satisfy, will have 
anything to complain of. 

I may add that [ am a Liberal in politics, and was a 
supporter of Mr Gladstone till he deserted his own former 
professions and political friends, and sold himself to the 
enemy—that parsy which he himself once described “ as 
marching through blood and rapine to the dismemberment 
of the Empire.”—I am, Sir, your most obedient servant, 

A Retrrep MercHant. 

Belfast, 11th January, 1888. 


THE CASE FOR. PROTECTION. 


Cheapness has no meaning for an empty purse. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Mr Henry H. Howorth, in your paper of the 7th, 
invites criticism on the case for protection, as set forth by 
him. I venture to say that Free-traders are perfectly 
ready to meet him on the issues raised in the following 
sentences which appear in his letter :— 

‘“¢ What I do say is, that so long as the very large pro- 
portion of th community must earn its income before it 
can spend it, it is absolutely essential we should test our 
fiscal policy, not by the best way of securing cheapness 
(which is a word without meaning to people without 
incomes), but rather to securing the most regular employ- 
ment, and the best income we can for our people. 

“That, and not to exalt the virtue of dearness, as you 
sarcastically put it, is the real aim of the Protectionist. 

“I do not say that the Protectionist is justitied when he 
insists on the righteousness of his aims, but I do say that 
if he is to be answered, it must be by showing that his 
methods diminish the purchasing power of the community, 

| and not that they increase the money value of commodities, 
and that the two things have to be measured by an entirely 
different standard.”’ : 

Mr Howorth, as a Protectionist, holds, therefore, that it 
is Protection and not Free-trade which secures the most 
regularemployment and the best income fora people, and 
that its methods do not diminish the purchasing power of 
the community. 

On these points, as I have intimated, Free-traders are 


ready to join issue with him, and, as I presume that the | 


Free-trade referred to is the system under which we are 
now living, I further venture to lay before you the two 
following propositions, which I am prepared to maintain, 
and which, I think, raise these issues in a distinct and 
intelligible manner :— 

1. That our system of free imports, under which no 
duties are levied except for revenue, is that which pro- 
motes the largest amount of production, which secures 
the largest return to capital and labour, which is most just 
to all classes, and which, therefore, is the one which con- 
duces most to the national prosperity. 

2. That, on the contrary, protection would lessen the 
aggregate production of wealth, would be unjust in the 
distribution of that lessened production among the 
various classes, and would, therefore, be injurious to the 
interests of the community. 


field of discussion, into which I shall not now attempt to 
enter, but shall content myself in calling attention to 
them as a substantive statement of the Free-traders’ 
creed, and in inviting Mr Howorth, or any other Protec- 
tionist, to endeavour to upset them. If they can do this, 
they will have taken an effectual step towards attaining 
the object they have so much at heart.—Yours, &c., 
Grorare W. Meptey. 

21 Park street, Park lane, W., 10th January, 1888. 

















TO THE EDITOR OF THE ECONOMIST. 

Str,—Free-traders may well be tired of repeating 
truisms which Fair-traders when they understand them do 
not contest, and when they contest them do not under- 
stand. But as you have thought fit to give more than a 
column to the familiar fallacies of Mr Howorth, you will 
no doubt reserve a few lines for a reply to them. 

Mr Howorth begins, in limine with a protest that he 
and his friends are not bound to agree upon a remedy for 
the alleged evils of Free-trade. But Mr Howorth and 
his friends are active politicians, and as practical men are 
asking for the ear of the nation—for what? The nation 
is told it must do something: how can it be “ unreason- 
able’ for it to inquire what it is to do? 

“The cheapness or dearness of an article depends upon 
the income of the purchaser.’” Who ever denied it? As 
for Free-traders ignoring the fact that men must have 
incomes, as Mr Howorth says, it was by showing that, as 
a fact, under protection men did not earn adequate incomes, 
aud,as a theory, that they could not, that Free-traders 
routed protection. Fair-traders are fond of saying, 
credat Judeus, that what they desire is universal Fair- 
trade. This implies that when trade is left to itself it will 
find the most productive channels. If a system of universal 
Free-trade would for this reason be more productive than 
protection, partial Free-trade is, in its measure, more pro- 
ductive also—productiveness being dependent upon the 
liberty of capital to gravitate to the most naturally 
profitable enterprises. If {under protection capital 
produces less, there will be less for the labourer to share. 
And there will be more to share it, for protection paralyses 
some industries, as the shipping industry, the hands thug 
displaced swelling the competition of the labour market. 
Upon that particular text the recent Consular reports 
from France are a good practical commentary. 

The Fair-trade argument for the “producer” turns 
upon an “ambiguous middle.’’ Fair-traders really mean 
by “producer” employer of labour; they intend the 
public to understand by it the workman who is the agent 
in production of the producer proper. The workman is 
‘‘ producer’ of nothing but his labour. As a producer of 
labour, he has no interest in the dearness of the commo- 
dities which bis employer, as their producer, sells. His 
interest is the interest of the consumer, his wages being 
determined by the competition of others to be hired. 
Under protection the workman finds, first, that the 
articles consumed by him are raised in price; secondly, 
that there is less demand for his labour; and, thirdly, 
that he takes it to an artificially overcrowded market. 
How such a state of things can secure “ the most regular - 
employment and the best income” it puzzles Fair-traders 
to demonstrate. And if they could demonstrate it 
a priori, they would have to explain away the economical 
history of England. Wehave fact as well as theory at 
our back.—I am, Sir, your obedient servant, 

J. S. Leapam. 


9? 


Reform Club, 10th January, 1888. 


THE FINANCES OF GREECE, 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—Mr Cheston, in his reply to me,* says his pamphlet 
does not contain a single word as to the position of the 
country in 1880. But when on page 32 of that pamphlet 
he sets forth all the debts of the State, from 1832 till 
1884, that statement must surely be taken to embrace 
the position in 1880. As to the alleged-error of 65 million 
drachmas in my statement of the debt, I would point out 
that it consists almost wholly of the loan of 60,000,000 dr., 
which is guaranteed by England, France, and Russia. 


on _. | This was omitted, because that loan, which was made in 
These propositions, [ need hardly say, open up a wide | 


1833, and has since been gradually paid off, cannot be to- 


| day estimated at the sixty millions, at which Mr Cheston 


puts it. The State pays for it only 700,000 dr. yearly in gold, 
which, according at the conditions of Greek loans, can he 
capitalised at ten millions. 

lt is true, as Mr Cheston writes, that in the year 1880 
there was a floating debt on the paper currency of about 
60,000,000 dr., but now, also, the debt of this same currency 
wx~sscoinsearenmaasieestelstiiastiie iin 


* See Economist, December 10, 1587, p. 1569. 
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amounts to 30,000,000 dr. And it is not the case, as Mr 
Cheston asserts, that the loan of 120,000,000 dr. was con- 
tracted to extinguish the floating debts existing in 1880, 
amongst which he reckons that of the paper currency, 
but the loan of 120,000,000 dr. was absorbed by the 
deficits of the Budget, and especially by the mobilisation. 

Mr Cheston says that since 1880 there were 66,000,000 dr. 
spent in public works. He confuses, no doubt, the regular 
and usual expenditure from the fund for making roads, 
of which the annual income amounts to 45,000,000 dr., which 
must be spent for the construction and keeping of the 
roads with the extraordinary expenditure from loans. 
I omitted the ordinary expenditure in order that no- 
body might be misled into supposing that the debts of 
Greece had been incurred for public works, as some 
people, including Mr Cheston, appear wrongly to 
imagine. 

Finally, Mr Cheston, in objecting to my statement 
that the public revenues do not cover the expenses in 
Greece, adduces the assurance of the Premier, who said, 
when introducing the Budget for 1888, that up to the end of 
September, 1887, the income for the year had exceeded 
the expenditure by 2,500,000 dr., and that a surplus 
of one million of drachmas is assured for the current 
year. But in November of 1884, when introducing the 

udget of 1885, the same Premier assured us that a 
balance between income and expenditure had been realised. 
Nevertheless, that year ended with a deficit of 
30,602,146 dr. Mr Cheston also does not seem to know 
that the revenue of 1887 was swollen by some exceptional 
receipts. Thus, about 4,000,000 dr. were gained on the 
loan of 135,000,000 dr. in gold, on account of the fall in 
the value of paper currency of the country; between 
3 and 4 millions were obtained by the sale of war material. 
And finally, by virtue of a law, some expenses were impro- 
perly transferred to the exercises of 1886 and 1888, thus 
diminishing the charge upon the Budget for 1887. 

With reference to Mr Cheston’s suggestion that 
authorities should be quoted if his statements are chal- 
lenged, may I, in my turn, suggest that he should refrain 
from mixing himself up with foreign questions of which 
he may not know exactly all details. Z. 

Athens, 5th January, 1888. 





Imotices of Books. 


Post Office London Directory for 1888. 

and Co. 
Tis present is the eighty-ninth annual volume of this 
well-known directory. It is difficult to praise too highly 
its comprehensive character, and the great accuracy with 
which it has been revised to a late date. To illustrate the 
latter part of this statement, we may point out that Mr 
Charles Rose, late Comptroller of the Stock Department 
of the Bank of England, whose death was announced on 
November 28th, is taken out of the official section of the 
directory ; while the election of the new alderman (James 
E. Saunders), on the 26th November, is notified under 
the two proper headings. 





London: Kelly 





NEW CAPITAL CREATIONS. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
on thereon. Liability. 
& & 

Amount previously subscribed ............ 

Issues of the week :— 
Bentong Straits Tin[L.) @l shares .. ... 15,000 . 3,750 cores 11,250 
Belgrano (Buenos Ayres) Gas Co. (L.), 

£10 shares ........ ibesacdptiabewdhaiieeaas actus y > ACB ; coven 33,335 ...... 33,335 
Cerro de Pasco (Transvaal) Gold Fields 

I MINI i 5sces0idvsactsiceseersceee 2.0: 150,000 ...... 66,250 ...... 93,750 
City of Aucland 5% Debs. for £25,000 at 

Shee teh ctoeanubtrenpranentnseitant worbseen 25,500 25,500 
City of London and Seuthwark Subway 

I iit deans enanenviionpsbancns ’ 150,000 ...... 45,000 .re0e 105,000 
Clement Smith and Co. (L.), £5 10% 

IID \ nc) cidnhictiuadarstbchesenbsdevesese 39,009... 12,000 18,000 
Entre Rios Central Railway Extensions 

Mortgage bonds for £950,000 at 954 

osssccsecicccnccrtcsnecccsnateosenssseness_. $07,250 190,000 _...... 717,250 
House-to-House ,Electric Light Supply 

DK Suigesritetevebedbtineds sosbconsecaoce 350,000 nominal 





| 


LL 


TO READERS AND CORKESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


communications 
Communications must be authenticated by the name of the writer. 








Hull Brewery (L.), £10 ordinary Shares 75,000 ...... 37,500 ...... 87,500 
Do 7 % cumulative Pref. £10 ehares ... 75,000 $7,500 ....... 37,500 
Do 5} % Deb. stock ...0... . ceeeeaeeeeseee 80,000 40,000 ....., 46,000 

Marcovitch and Co. (L,), £5 shares | 15,000 ...... 15,000 

Platinum Plating Co. (L.), £1 shares ... BNO cscxss SATO snctcs 44,325 

Rocky Bar Wide West Gold Mining (L.), 

IED, ctu wx tnts intanaildanannaiaieneh aa PEDO» ccisne 18,750  cecacs 56,250 
Sheba Reef Golden Quarry Gold Mining 

(L.), £1 shares 80,000  ...cce an 22,500 
Stephen Tbompson and ( 

GNALES ...... rs. roreeressceeees 30.000 12,000 18,000 
Upper Trent Navigation (L.), £10 shares 200,000 40,000 ...... 160,000 
West Wheal Grenville Mine (L.), £1 

UD Avcicnsasucecaw tu-seonveves Diews conedvey 50,000 25.600 .....: 25,000 
Wingello Coal Co. (N. 5. W.) L., £5 7 

Pref. SRATOS: ....0..-0.0...000cerrsoerescocens 195, 60 ...... BE aisns 87,500 

NO IE viivcnctste .dccosse as 2,073.520 
Total subscribed for year :— £ 
USEZ ..cccvccrcscccvsseconensccesee sree ceseseresaneceesecees cosseseesens 93,066,000 
BID cnn scdsssieds 6¢ shohanes9sése6s vos cnn tenngesssene soncepcopensetouse ses 101,074,000 
WD ncckcrsdsthccbicatbchusteeles ‘subsccdbiatinnntssd deans nivonvacbeenets 77,972,000 
REIED encoveans ode sees 1 sccissdeagenmperenparnprdsweaticteaemaeerions 109,031,000 
SNE ihc cnesc'pitnce: ova veneseasenn sas ebatee sosktg. epnedengennasenaliine 145 £50,000 


Belgrano (Buenos Ayres) Gas Company, Limited.—The 
tiver Plate Trust, Loan, and Agency Company, Limited, 
offer for subseription 66,6701, in 10/ shares, of the share 
capital of the above company. The Belgrano (Buenos 
Ayres) Gas Company, Limited, was formed in 1878, to take 
over the concession and works for lighting the town of 
Belgrano—a suburb of the City of Buenos Ayres. The 
concession, which is an exclusive one, expires in 1894, 
The municipality has then the mght to purchase the 
company’s works and plant at a valuation, with 25 per 
cent. added, in accordance with Article 12 of the conces- 
sion, but if not so purchased, the undertaking remains 
the property of the company. The company also supplies 
gas for public and private lighting in the suburb of Flores, 
and (in common with other gas companies) in certain 
districts of the City of Buenos Ayres. It is stated that 
the average dividend paid during the last five years (either 
in cash or in shares) has been 7 per cent. per annum. 

City of London and Southwark Subway Company.—The 
Debenture Corporation are prepared to receive applications 
for 15,000 shares of 10/ each, part of the above sub- 
scribed share capital of the above company. This com- 
pany was incorporated in 1884, to construct and work a 
cable railway within two separate tunnels for “up” and 
“down” traffic, starting from King William street, and 


passing under the river to the “Elephant and 
Castle,” a route distance of about 1} mile. 
By a special Act passed last Session, the com- 


pany are authorised to extend the line an additional 
12 miles, to the “Swan” at Stockwell, thus making 
a total route length of over three miles. The construc- 
tion of the first section of this metropolitan improvement 
has been in active progress for some months past, both 
tunnels have been successfully completed under the river, 
and have nearly reached the first station on the Surrey 
side, and other sections of the line are also well under 
construction from shafts at the sites of the several 
Stations. 

Entre Rios Central Railway Extensions 6 per Cent. Mortgage 
Bonds.—Messrs C. De Murrieta and Co. are authorised to 
receive subscriptions for the above issue ata minimum 
price of 953 percent. These bonds are issued direct by the 
Government of Entre Rios under its general responsibility, 
and, in addition, are secured as a First Mortgage on the 
Central Railway Extension, of an intended total length of 
330 kilometres, and consisting of four branches, connecting 
the Entre Rios Central Railway with the towns of Victoria, 
Gualeguay, Villaguay, and Gualeguaychu, being the prin- 
cipal towns of the province next to the capital (Parana). 
The bonds are further secured on the contribucion directa 
(income or property tax) and the tabladas (tax on animals, 
produce, &c.) of the Province of Entre Rios, subject to 
the charge given in favour of the bonds issued in respect 
of the existing line. The principal of the bonds is 
redeemable at par by a fixed accumulative sinking fund 
of 1 per cent. per annum, by half-yearly drawings after 
the opening of the above-named railways. The Govern- 
ment reserves to itself the right to redeem a part or the 
whole of the bonds at any of the dates fixed for their 
redemption, paying for them at par. 
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Bankers’ Geasette. 
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h BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An AocounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Jan. 11, 1888, 


ISSUE DEPARTMENT. 








£ £ 
Notesissued............ 35,362,040 Government debt ... 11,015,100 
Other securities ....... 5,184,900 
Gold coin & bullion... 19,162,040 
Silver bullion as oa 
35.362,640 35,362,040 


BANKING DEPARTMENT, 
£ £ 


Proprietors’capital... 14,553,000 Government securi- 

SS distesdedseceses anon See) > Ci. civciteseaee soo.) d,amuee 

Public deposits*....... 5,391,290 Other securities ...... 18,997,610 

Other deposits...... wae. SO, LOG MINE LEMIIIOD. ccnes vencodeasiene - 111.078.6685 | 

Seven-day and other Gold and silver coin 1,247,320 
NT alts sidesad vencee tan 192,891 


48,526,268 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Ff, MAY, Chief Cashier. 





Dated Jan. 12, 1888, 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Jan. 11, 1888 :— 














' 
- ae Ciroulati’n Seceatite 
Date. | “°'" and Abroad, or a Deposite. | Banking | Reserve. |~ 
Bull on. out for or . Depart- 
Export. ae ment, 
£ £ £ £ 
Oct. = 20,052,242 = in 32,642,476 11,719,417 
26 ,00 in 82,137,667 12,082,008 
Nov. 2 35,000 in $1780, 16 11,834,5 ; 
9 20,364,627, 109,000 in 24,301,495 31,417,639 i2 
16 20,210,182 40,000 in 24,121,670 25,760,444 31,218,733 12 
23 20,275,F64' 128,000 out 22,751,715 26,196,919 3 12, 
30 20,352,622 110,000 out 23,846,345 26,288,987 32, 
Dec. 7, 20,423,459 nil 22,847,255 12, ‘ 
14 20,548,682 nil 23,569,940 28,371,744 13,178, 
21' 20,480,156 147,000 out 23,922,100 28,211,641 33,265,686 12,758, 
28 19,918,881! 170,000 out 24,060,520 27,830.417, 33,536,556 12,058,061 431 — 
Jan. 4 20,164,214 122,000 in 24,807,745 30,206,669 36,486,062 11,556,469 38 — 
11 20,459,360 12,000 out 24,283,375 30,495,729 36,200,283 12,325,985 40} 34 


Subjoined 1s our usual table, affording a comparative view of the | 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


Price of Wheat, and the Leading Exchanges during a period of four | 


years corresponding with the present date, as well as ten years 
back, viz.:— 











At corresponding dates| Jan. 16, Jan. 14, Jan. 13, Jan. 12, ;} Jan. 11, 
with the present week. 1878. 1885. 1886, 1837. 1888. 
Circulation (excluding £ £ £ £ £ 


Bank post bills)......... | 27,886,965 | 24,729,485 | 24,606,530 24,456,160, 24,283,375 








Public deposits ..... .... 3,663,542 4,849,904 4,319,569 4,626,502 5,391,290 
Other deposits ..,......... 26,174,740 | 24,664,488 | 27,344,587, 23,817,045 25,104,489 
Government securities | 18,217,509 14,603,665 {| 17,246,615 16,531,805, 17,202,673 
Other securities ......... 17,675,008 | 20,904,698 | 20,843,942 18,847,946 18,997,610 
Reserve of notes & coin | 12,196,029 | 12,121,770 / 11,628,622 10,853,485) 12,325,985 
Coin and bullion ......... 24,582,994 | 21,101,255 , 20,485,152 19,589,645, 20,409,36u 
Proportion of reserve 

to liabilities ............ 401 % 402% 26} % 38 % 403 % 
Bank rate of discount... s > 5% 4% 5% 34 
Price of Consols ......... 958 994 10u 1003 1023 
Price of silver per oz ... 54d 50d 468d 47d 443d 
Average price of wheat 52s 1d 323 7d 29s 10d 358 4d 81s 3d 
Exc. on Paris (short)...| 25 124 17}; 25 30 35 ) 25 224 274 25 32% 374 25 28} 333 
— Amsterdam( ,, )...| 12 14 24,12 44 44 1214 24 12 8}121 12: 





, 
20 54 8 | 20 62 66 | 20 48 52 


— Hamburg (3 mouths) 20 60 20 70 73 5 
91,312.000 105,784,000 117,265,000 


Clearing house return... |111,620,000 122 934,000 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1878 an excess of 8,499,732/; in 1885, an 
excess of 3,759,790/; in 1886, an excess of 6,500,645/ ; 
1887, an excess of 4,969,099/. In 1888, there is an excess of 
6,106,829. 


In 1885, the money market was quiet, but firm Silver was 
Inactive at 50d per oz. One or two important failures occurred in 
the United States. 

In 1886, the money market was very weak, and the discount 


houses found it necessary to reduce their allowances for deposits. 
The failure of the Jersey Banking Company was announced. 


_ In 1887, the money market was easier, but, nevertheless, the rate 
in the “‘ House” on fortnightly loans was as high as 54 per cent. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 
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000’s omitted. 


Stock Exchange 





























Weeks 4 i**Fourths” of the 

Ending. | Total. Pay Days, | Consol Pay Days. | ‘Month. 

—_—— ae come | ae —_ 
£ Date. | £ | Date. £ | Date. | & 
On. SB «4. 95,797, JitoJ28; 620,501, |Feb. 2 21,774, |Feb. 4; 21,374, 
WS ck. 137,975, Aug. 12; 39,556, |Mar. 1 27,146, |Mar. 4) 22,753, 
Sia 100,646, « 31) 39,614 |April 4; 27,942, |April 4) 27,942, 
eee 131,657, ‘Sept. 15; 41,389, /May 6 25,947, |May 4) 21,998, 
5 102,834, 29} 39,150, June 1 26,806, |June 4) 17,141, 
9D: ccd 121,149, Oct. 14| 47,945, |July 4! 28,622, July 4} 28,622, 
Ded: 7 «2... 116 885, 28; 61,723, /Aug. 4: 23,368, |Aug. 4 23,368, 
M6 cxed 93,916, Nov. 16; 49,359, Sept. 1, 25,331, |*Seps. 3) 18,754, 
a sates 150,608, 30; 46,868, Oct. 5 21,768, Oct. 4, 18,769, 
See aaseve $6,016, Dec. 15 50,930, |Nov. 4 20,912. |Nov. 4; 20,912, 
29 «8=648,717, |Dec. 1 27,028, ,**Dec. 3 17,642, 
POR. G: ccicces 161,836, | 

BP wack 117,265, Jan. 5, 24,17!, |Jam. 4) 25,885, 
Total, 1887..., 6,077,097, 1,145,242, 207,199,| .. | 256,460, 
eek aie ; 5901925, 1,198,557, | 263.497, | swe | 215,519, 
Inc.orDee. } |+175,172, — 52,715; .. | +33,762, | | +40,950,t 
im 1887.. §| = 29% = 44 % ‘a =22 (%} = 190% 
Gross total -~~— eS 
in 1886 .../ 5,901,925, 1,198,557, 263,497, -. | 215,519 
Do, ’85...; 6,511,071, ote ¥35,U84, 249,327, | ave { 21,873, 
Inc. or Dec.) + 390,354, + 263,473, +14,170, | | — 6,354, 


in 1886...) = 71 % | =28°2 x | | = O83 
* The ‘‘ Fourth ” fell on Sunday. 
t In four instances the “ Fourth” this year has also been the Consol pay-day, 


whereas in 1886 this only happened twice. 
The followingisthe Manchester Bankers’ Clearing :— 


> — ¥ ears, —-_———~, 
1Ss7. 1886. 

# £ 

bo ee 


£9,251,490 = 7S per cent. 


= 67% ! 


Increase in 1886..... ..... 


| 183 1887. 
| £ xz 
Wools emdled ams. 7 .. sccnceveiseccstssnssttincteniaons 2,885,341  ....cccce 2,675,564 





Increase in 18€S ..... he 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :-— 


BANK OF FRANCE. 


Comparative Increase 
Jan. 12, Jan. 5, | Jan. 13, or Decrease, 
L8rs. 








Last Week Last Year. 


























ASSETS. £ £ £ & & 
Coin and bullion—Gold ...' 43,774,000. 44,033,00C, 48,828,000 —  259,000'— 5,054,000 
a Silver... 47,258,000 47,476,000 45,373,000— 214,000 + 1,885,000 
| Government securities ... 14,104,000 14,194,000 14,104,000 ont { pt 
| Private securities............. 37,966,000 38,599,000 38,988.00C — 633,000)— 1,022,000 
| LIABILITIES. } 
Notes sesceseesseceeesesee 113,383,000 113,588,000 115,069,000 — 205,000 — 1,686,00m 
Government deposits....., 6,155,000 6,006,000 8,819,000 + 149,000 \— 2,664,060 


Private deposits 14,240,600 15,278,000 14,474,000 i 1,038,000)— 234,000 


IMPERIAL BANK OF GERMANY. 
Deo.. 33, |. Dee. Ml ek 
1887. 1887. 1886. |Last Week. Last Year. 
ASSETS. £ £ £ £ & 
Coin and bullion ............/ 38,342,000 39,024,000' 33,475,006 — €92,000'+ 4,867,000? 


Dec. 30, 





Discounts and advances be 32,404,000, 29,128,000) 33,082,000 + 3,276,000— 678,000 
LIABILITIES. 
Notes in circulation... 50.527,000 44,575,000 50,476,000 + 5,952,000+ 51,000 





Current accounts ........ ... 16,648,000 20,137,000\ 14,557,000 — 3,439,000 + 2,091,000 





AUSTRO-HUNGARIAN BANK. 


Dec. 30, Dec. 23, ; Dec. 30, } 
1887. 1887. 1886. |Last Week} Last Year, 
ASSETS. | £ £ } £ £ | £ 
Coin and bullion—gold ...} 7,098,000! 7,368,00°; 6,682,000)— 270,000'+ 416,000 
| —_ silver.. 14,405,000; 14,528,000) 13,853,000\— 123,000;+ 552,000 
Discount and advances ...| 19,380,000 17,466,000; 18,216,000) + 1,914,000, + 1,164,000 
LIABILITIES. | | 


Circulation ...........+....+:«0«! 39,139,009 57,434,000) 36,346,000! + 1,705,000; + 2,793,000 


NETHERLANDS BANK. 














. Jan.7, + Dec. 31,) Jan.8, ; ae 
1888. | 1887. 1887. |Last Week.|Last Year 
ASSETS. } £ £ } _& | & | & 
Coin and bullion—Gold .. 4,053,000; 4,051,000) 5,547,000\+- 2,000 |\— 1,494,000 
— Silver...} 8,171,006) 8,206,000} 8,104,000/— 35,006\+ 67,008 
Discount and advances ...| 9,040,000! 8,995,000) 7,794,000|/+-  45,000/+ 1,246,000 
LIABILITIES. | | , 

Notes in circulation......... | 17,205,00C! 26,717,000} 19,124,000|+ 4°8,000)— 1,919,000 
| Deposit dave .| 2,563,000; 3,029,000} 1,861,000 466,000'+ 702,000 
NATIONAL BANK OF BELGIUM. 

nn lan, | ee | ee a ee 

1888. 1867. 1287. |Last Week. Last Year. 

ASSETS. & £ i £ } & i z 

Coin and bullion .. 4,046,000, 3,940,000; 4,097,000; + 106,000 — 51,000 

Discounts, &C. ....ecceseee+++| 22,789,000; 12,807,000) 12,617,000) — 18,000 + 172,000 
LIABILITIES. } } 

Circulation | iinoheiibend 15,108,000; 15,026,000; 14,844,000 + 82,000-+ 264,000 

Deposits .... | 9,745,000 2,803,000/ 2,475,000 — 58,000+ 270,000 








BANK OF SPAIN. 





SN) ee ee a | 
| 1838. 1887. | 1887. |Last Week| Last Year, 
ASSETS. | £ £ & of £& | £ 
Coin and bullion ............ | 12,340,000| 12,666,000) 9,504,000|— 3,260,000) + 2,836,000 
Discounts and advances... | 36,358,000} 36,468,000) 24,127,000/— 110,000/ + 2,231,000 
LIABILITIES. | | 
Circulation.....s..-.se-se-s--| 24,4 4,000] 24,482,000) 21,338,000\— 78,000) + 8,066,070 
1 Deposits .......s.-000++ all | 14,979,000} 15,316,000; 13,354,000;—  $37,000)+ 1,625,000 





nee 


eee 





—s——————————ee——————eeee=Seeaee eee 





nar Ret Sonne ie 


reagan enerentns 


nein emarinse sere) 



























































NEW YORK ASSOCIATED BANKS. 











Jan.7, { Dec. 31, ; Jan.1, | | 
1888, 1887. 1888. |Last Week.| Last Year. 
Assets £ £ £ £ £ 
BPecle .........secserseceereeeee | 25040 VOC] 14,220,006) 17,100,000}+- 820,000)— 2,060,000 
Legal tenders ..................| 5680000] 5,460,000} 4.360,000|4- 220,006)+ 1,320,000 
Loans and discounts..,...... 72,020,00€| 71,300,000 69,700,000| + 720,000|+ 2,320,000 
LIABILITIES | | 
Circulation sessescessessesseee:| 1,620,00%} 1,620,000) 1,580,000 » 1 40,000 
Net deposits ..................| 74,260,001 | 71,880,006) 74'260,000|-+ 2,380,000 + 240,uuu 
Reserve (Specie & Notes, 20,720,000} 19,680,000)... | + 1,040,000 ae 
Legal reserve ..................| 18,565,00¢ | 17,970,00t; 18,505,000/+ 595,000-+ 60,000 
Excessof actualreserve ...| 2,155,000! 1'710,600| 2.955.000'+ 445,000 — _ $00,000 





Converting the reichs mark at 1s ; the Austrian florin at 28; the Dutch florin 
at ls 8d; and the franc, lire,and peseta at 25 per 11. American currency jn 
seduced into English money at 4s per dollar. 

Discount anp Loan Marxet.—On Thursday the direc tor 
of the Bank of England reduced their rate of discount from 
4 per cent., at which it was fixed on September Ist, to 34 per 
cent. As a consequence, the joint-stock banks reduced their 
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| We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 


























! mm. ; —_ 
Z| Bank Bills. Trade Bille, * 
$6 ——eee 
& 4 |8 Months..4 Months.6 Months.'3 Months.|4 Months.|6 Monthg 
— —_S —— aad SS 
-: % a. 4 x mo % % 
Oct. 21...'2 2 3h } 3} | 8} 33 4, 8 4 | 8 4 
23...)238 | 3 | 88 | 3h | sh 4 | 3 41] 8 
Nov. 4...| 243 3S 3h | 3h Mm 41% 461 Oe 
11...] 2 3 3 2 3h 4 3g 4 | Bh 4 
18...) 23 3 3 3 | 8 3} 4 3 45) Bb 4 
25...{ 2 34 | 3h | 8 3 4 | 3s 4 | st 4 
Dec. &...) 2 / 8s Sf 383 383] 23 83] Se 4 3; 4 | Bh 4 
9.132) % 38) 3 8 | 334 | 3b 4 gh « 
es 21 2 23 84 3 | 3h 33 | 3} 33 
23...| 13 ”% | 2 28 3¢ 33/ 3 39] 8h 3} 
36 ..| 34 28 93) 2 | 98 o¢)h ol ee 
Jan. 6...| 14 2 gi | 24 23 «8h | 23) «Oh! Oy 8 
2.10 i's 2 i 2 2) 83! 2 8! 3 


* These rates range from those current on the very best papes to those paid on 
bills for which Bank rate is usually required. 





allowance on deposits to 2 per cent., and the discount-houses 
their allowances to 2 and 2} per cent. for money at call and 
notice. The reduction of the Bank rate had no effect upon 
the open market, quotations remaining at about 2 per cent. for 
3 months’ bills, and 13 per cent. for day-to-day money. The 
chief demand for money during the week has been in connec- 
tion with the Stock Exchange settlement, but the supply was 
plentiful, and only 3 to 34 per cent. was obtained on the 
usual fortnightly loans. There have been practically no bullion 
operations during the past week at the Bank, and the foreign 
exchanges show no material change. 


The return of the Bank of England shows an increase of 
770,000/ in the reserve, the total now being 12,326,000/, or 403 
p2r cent of the liabilities. The Government securities have been 
increased by 2,959,0001, owing to Treasury borrowings, in order 
to meet the dividend payments, and the disbursement of the 
dividends on the Funds, &c., has enabled the open market to 
r2pay advances to the extent of 3,245,000/, and to add 1,697 ,000/ 
to the private deposits. 

educed by 1,408,000/. 

After being rather firmer. silver close dull at 44,%d per oz. 

Mexican dollars are quoted at 448d per oz. 


The India Council have sold the following drafts during the 
wesk :— 


The Government balance has been 


£ 
Monday 45,100 in bills on Bombay at 
Tuesday 2,000 in bills on Bombay at 
Wednesday... 173,000 in bills on Calcutta at ...... ) 
y 


= 


€ 

1-32 

1-16 

5 1-32 per rupee, about 
81 per cent. 


per rupee 
per rupee 


oon 


tht 


228,400 in bills on Bombay at.. 

> 48,600 in bills on Madras at........ 
From April 1 to Wednesday night remittances had been 
| 8old, amounting to 16 02,50,666 rs, and producing 11,304,3421. 


It is stated that arrangements are being made to establish 
in London a clearing-house for produce, especially sugar and 
coffee, which will be in the form of a limited company, similar 
to the Caisse de Liquidation at Havre. 


” 


Messrs Boord and Son have registered their firm as an 
unlimited company. This step has been taken solely for the 
convenience of the partners, nnd will in no way affect the 
management of their business. No shares will be offered to 
the public. 

Mr Thomas Bett has taken into partnership his eldest son, 
Mr William Edward Bett. The firms of Bett and Co., Pernau 
and Riga, and Thomas Bett and Co., Dundee, will be carried 
on under the same names as heretofore, but the designation of 
the London firm will be changed to Thomas Bett, Son, and Co. 


The tenders for the Victorian Government Four per Cent. 
Inscribed stock for 1,500,000/, which were opened on Tuesday 
a‘ the London and Westminster Bank (Limited), amounted to 
| 3,466,500/, at prices ranging from the minimum of 104/ to 
109i Ss 6d. Tenders at 108/ 7s 6d will receive about 35 per 





The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice ............. 2 per cent. 
Discount houses at call .......... ee pactayee “okeeteel - 1} per cent. 
= seven days’ NOtICE .........seeeeeeee .. 2 per cent. 
— fourteen days’ notice ............ coccse 2 Pet Cone 


The discount quotationscurrent in the chief continental cities are 


as under, 
Bank 


Pate, 


% 
Vienna......... 4 Jan., 88] 3j 


Open 
Market 
¥ 


Bank 
Rate. 


% % 
3 Feb. 22,83} 28 


Open 
Market. 


_—— 


Berlin ......... 3 May 15, ’87} 17 Genoa ... -.. 54 Dec. 86] 5 
Hamburg ... 3 1} St Petersbrg. 5 Dec.12, 85) 5? 6 
Frankfort .. 3 lg Madrid ..... 4 3 
Amsterdam... 24May29,’85) 2} | Lisbon —...... 5 Apl8&6] 44 
Brussels ...... 34July13, 87] 3 | Copenhagen... 3 3 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 34 | Melbourne......53 to 7......8 
Ditto (endorsed bills) ... 64 to 8 Syaney ........ 6 to7......8 to9 
Calcutta, Bank min. 5 Adelaide ...... 6 to8...... 8 to 9 
Bombay, Bank min. 4 | Montreal ... (callmoney) 7 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. Marks. German. Dollars. American. 
20.52—5 per mille tor ue | 4.49 —o per mille for us. 
20.483—Par. 4.867—rar 


26. p. mille for us 

26. Par. 

26.12 p. mille agnst us | 20.33—5 p. mille agnst. as. | 4.827—8 p. mille agnet use, 
The exchanges were yesterday :— 

French “cheque” exchange 25f 30c.* or 3 per mille for us (nom.). 

German short exchange...... 20m 35pf, or 4 per mille against us. 


ei eumeneme $4.871, or 1} per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 























Company. Class. | Date. Place and Time. 
Alfiamce Bamk ..sccsccece cccves ss GOMOPAL 62. cescersecte Jan. 19Cannon Street Hotel, at 2 
Barnstaple Water ................ Ex-General ...... 2\ Barnstap'e 
Central Bank of London ...... General ............ 19 Winchester House, at 12 
I oo Sc oa doce cone General ............ 17 Cannon Street Hotel, at 12 
; J! ee 20 Billiter street, at 2 


East and West India Docks ... 
European Gas ...................-. Ex-General 
Falkland Islands...... ........... Ex-General 
Fore Street Warehouse ...... General 
Imperial Bank General ... ........ 
London & Westminster Bank General 
London Joint Stock Bank ... General 
London Tramways General 
National Marine Insurance ... ix-General 
N. York, Ontario & West. Rail. General 
Nth. & Sth. West. Junc. Rail. General 
North-Western Bank General 
Peel River Land and Mineral General .,.......... 
Pireus, Athens, & Pelopon- 

nesus Railway ...............|General .,...,...... 
Reversionary Interest Society Ex-General 


1611 Austin Friars, at 2 : 
16 39a Gracechurch st., at 25 
20 Milton street, at 1 

17 Lothbury, at 1 

18 Lothbury, at 1 

19 Princes street, at 12 

16 Camberwell New road, at 12 
18 2 Threadneedle street, at 14 
18 New York, at 12 

20 Kuston Station, at 1} 

16 Liverpool, at 1 

20 34 Old Broad street, at 1 


20 Athens 
19 King’s Arms yard, at 12 _ 


Tue Stock Marxets,—In the early part of the week the 





cent. of the amount applied for, and those above that price in 
full. The average price is 108/ 13s 10d, being, it is stated, the 
— price ever obtained by public tender for a colonial 
| Loan. 


The National Debt Commissioners give notice that tenders of 
Consolidated 3/ per Cent. Annuities, Reduced 3/ per Cent. 
Annuities, or New 3/ per Cent. Annuities, in exchange for 
10,000,000! Local Loans 3/ per Cent. stock, will be received at 
the Bank of England, not later than one o’clock on Tuesday, 
January 17th. Tenders must state the amount of Local Loans 
stock applied for, and must specify the amount of Consolidated 
3! per Cent. Annuities, Reduced 3/ per Cent. Annuities, or New 
3i per Cent. Annuities, offered for each 1001 Local Loans stock. 





tender will be accepted of less than 101/ 15s Consolidated 
31 per Cent. Annuities, or 1011 5s Reduced 31 per Cent. 
Annuities, or 1011 5s New 3/ per Cent. Annuities, for every 
; 100/ Local Loans stock. 


The stock will be allotted to the highest bidders, but no | 


attention of the Stock Exchange was a good deal occupied with 
the arrangement of the account, which disclosed, however, no 
fresh feature of importance. Owing to the decline in the value 
of money “continuation” rates were rather lower. At one 
time there seemed to be a disposition on the part of the banks 
to make some difficulties in connection with the continuation of 
American Railway shares, but this passed off without any real 
friction having occurred. It is understood, however, that the 
question is under the consideration of the Stock Exchange Com- 
mittee. Since the settlement business has been moderately 
‘active, but prices have not been over-firm. In the 
Home railway market, the declaration of the Southern and other 
dividends had but little effect, the results being about what had 
been anticipated. As stated below, it will be seen that the 
directors of the South-Eastern express their willingness to 
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“a 
seriously consider any scheme for joint working which may be 
brought before them by the directors of the other Southern 
lines. The foreign market has been rather dull, owing to 
yarious rumours, including one relating to a fresh attempt 
upon the life of the Czar. American Railway issues have been 
extremely stagnant, despite the declaration of a scrip dividend 
of $2 per share by the Louisville and Nashville. It is rightly 
recognised that there is a great difference between paying a 
dividend which has been earned in cash and swelling the capital 
account by a distribution of scrip. Some better results than 
have yet been received are needed to advance prices in this 
department. Inother directions, the chief feature is a further 
great rise in Nitrate Railway shares. 

British GOVERNMENT Securities, &c. — Consols were 
decidedly firm in the early part of the week, but close easier upon 
afew sales to close speculative accounts. The new Local Loans 
stock, of which an issue of 10,000,000/ is to be made, closes at 
1044, or about ? per cent. below the best price touched. Owing 
to the imminence of a partial conversion of Consols, all first-class 
stocks have been in request, at higher prices. India Sterling 
stocks mark a rise of 4 per cent., and Bank of England stock of 
41. Home Corporation stocks have risen from } to 4 per cent. 
allround. In Colonial Government bonds, most of the leading 
issues are from 1 to 2 per cent. higher on the week, the market 
having been influenced by the decided success of the new 
Victorian loan. 

The Stock Exchange Committee on Monday ordered the 
Three per Cent. Annuities of the Local Loans stock, 1887, to 
be quoted in the Official List. 
































— CLostne Priczs, — ——, 38. 

Last | | To- 33 S 

Friday.| Sat. | Mon.| Tues. Wed. Thurs,) day. a= 

| Gonsols for Money .,.|1023 3103 31033 41034 310227 3102} 31028 gi— ¥ 
Ditto Acct., Feb, 2/103 3/103 41034 $1034 41024 34102g 31023 s/-— 8 
Reduced and New8 %/1034 $1034 4103$ $103 $103} $103 21038 ij- 
NOW 23 % weseerecssoree (L004 11004 11003 131003 14 100¢ 14 1003 141003 14/+ 4 
EEE 2s tsseey sauiee 5} 3954 3955 6954 6954 6955 695 G6/+ 4 
Local Loans Stock ...)... cee. ee ees 105 31043 51049 $101 g/-— # 
Excheq. bilis,Jne.2}% |par 5/p'par 5/p par 5 ppar 5,;p3/p 7/p4/p 9/p4/ 9/pi+ 4/- 
Bank Stock (43 %) .../304 6304 6305 7306 8307 9307 9308 10/+ 4 
India 4 %,red.,Occ.’88/102 4102 $102 3102 4102 4102 3102 Aj... ... 
Do 33 % red., 1931 |104 $104 $1043 5104% 51043 51044 5104) B5/+ 4 
Do 3 % red., 1948...1944 5944 695 3 95 95 495 495 s+ 4 
Mt. Bd:of Wrks84 %.../120{11} 110911} 111g 111 plz 1114112112 4/+ 14 


3 

ForEIGN GOVERNMENT SEcuRITIES.—The market has been 
rather inactive, owing, in a measure, to the settlement, and 
prices do not close over firm. Itrather appears asif the Powers 
were inclined to take up a position more adverse to Prince 
Ferdinand of Coburg, and this, together with some anxiety as 
tothe Emperor of Germany’s health, and rumours of a fresh 
attempt upon the life of the Czar, no doubt accounts for the 
weaker tone Egyptian, French, and 
Spanish stocks close steady or firm, but other International 
issues are weaker. South American descriptions generally have 


which has prevailed. 


hardened in price. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up price 
at the last settlement are also given for reference purposes :— 

‘* Making 













-—Closing Prices—~, Rise up” 
Last Week To-day or Fail. Prices. 
Argentine 5 %, 1886 eseeccocsece 90 Olx.. 912 « + 1 « 903 
Austrian ¢ % Gold Rentes,....... 0.0.60. 85 7 « 86 8 wm + 1 . 86 
ee eee 100 2 ioe -. 1004 
buenos Ayres 6 %. 1882 and 1886 ...... 06 ix. BIO. + B.. F 
Chilian 44 % Conversion Loan.,,.,........ 97 9x... 97 9 es. elie, Sas 
Egyptian 4 % Unined Debt ............... Welk (OE 8 oo OR a eee 
Ditto 6% Preference .......0.ceccece coos O89 9 oe 004 3%... + Ff .. O04 
Ditto 5 % State Domain 04 4... 943 53. + > a OE 
Ditto 4 % Daira Sanieh 703 28.. 69370 .. — ## .. FO} 
ET HE cvs cacucatascosengessone 1065 2% .w 106 $$... + F we 1063 
Hungarian 4 % Gold Rentes ............ 774 ax. WHeu + § «ws TE 
Italian 5 %, 1861 (less 13°40 % tax)...... 934 4x 98 4... — & ww 95} 
IEE DE ig BUMED. (x cvnndayaeantounirenvessh Bog fx. 88° 2 — Ff 3x4 
Peruvian 6% 1870 ............ 164 ¢. 164 § . — & we 16) 
ERS BU Dicchknsns sccsevensascacciesess, SE Ets RE aa, Se es 
Portuzuese 3 Y, 1853-8U.......... polar aetkee 664 «x. 668 § . + 4 56} 
EEE a oT eae See ee 33 
i cates 654 Gax.. 66 } in nan 
Turkish, ‘‘ Tribute Loan ” 44 %, 187)... 724 3 723 33. + oo. 722 
Ditto 5 % Detence...... no, 855 6 a 6; .. + coe 852 
ee eS | Ae: ee eee ee 
Oraguay 6 % Unified ....cccccccocorsersorsee CFE 9X00 68 fie + 9% ws 87h 


Home Raitways.—Owing to the settlement, the market has 
only been moderately active, Sut prices mostly close at a slight 
advance, although in several cases below their best. The main 
feature of the week has been the declaration of the Southern 
dividends, which were about .equal to expectation, the result, 
4% usual, being a decline in prices, owivg to realisations. ‘The 








Brighton dividend was announced at the rate of 8 per cent., 
giving 5 per cent. for the year to the ‘‘ A” stock; while the 
South-Eastern dividend is at the rate of 7 per cent., making a 
total of 4} per cent. for 1887 on the ‘‘ A” stock, which closes 
{ per cent. up on the week. Metropolitan Consols, how- 
ever. have risen about 2} per cent., upon what is considered a 
satisfactory dividend, viz., at the rate of 23 per cent. , the Surplus 
Lands stock getting 2} per cent. The heavy stocks have 
improved upon good traflic returns, but the Scotch stocks have 
been dull. All Debenture and Preference issues are very firm 
in price, and, in fact, almost too scarce to be purchased except 
with much difficulty. 


The Secretary of the South-Eastern Railway informs us that 
the following resolution regarding certain proposals for a work- 
ing arrangement between the three Southern railway companies 
were unanimously passed by the South-Eastern board at a 
meeting on Thursday :—‘‘ That Messrs Abbott, Forbes, and 
Laing be informed that if they wil] formally propose the heads of 
a united working arrangement in the terms expressed in Mr 
Abbott’s letter of December 27, 1887, this board will at once 
bring the whole question before their proprietors with their own 
strong recommendation in its favour. ’ 

The following are the latest closing prices, &c., of the 


leading Ordinary stocks :— 















: . = _ Making 
7—Closing Prices—~, se up’ 
Last Week. To-day or Fal’. Prives. 
CMROD OMAR ces cecccccccscccceccecsscescsccecctecss SOME 2 us NUN EE ccs > ee 
Great Eastern ........... wi Oar ee GOR GF vce oss ee 
Great Northern “ A” .. . 104% 55 .. 105 6 1. + § we 106 
Great Western ..........0..00000- 140% . 1419 25 2. = 1h ee 140} 
Lancashire and Yorkshire .... 129% 14... 181 2 .. + § Bo Oee 
London and Brighton “A”...... 1zig g... 1216 3... — § .. 1219 
London Chatham and Dover ... 2233 ... 23S... + § wu B 
Ditto Arbitration Preference .. 1019 2 ... 1014 2 oss tow’ Sons 
London and North-Western ........ 1698 2... 1708 8... + 2 « 170 
London and South-Western ............... 1314 24 .. 134 5 .. + 2) .. 133 
Manchester, Sheffieldand Lincolnshire 71 3 .. 7) 3 ..  .. se woe 72 
RRR OB ges ins editinsstadinsicsvevicuccbiind 3639 .. WHS .. — 1a ee 
Metropolitan Consolidated... @ £. % 2.4.53 wee 
Do Surplus LADAGS.....10..:20000sc0sss0e00e00 1 4: SO ee oe ee ee 
Metropolitan District .. 36 63... 8637 ~« + Oe ee 
RINE cuchtpeciesteasnenss i203 3. 190 3... +) 6G Om ee 
Te |. eee el eee 
North-Eastern—Consols .... 168 3 .. 68h § + § «oe 
North Staffordshire .............0.++ 99-1004 ... 100 1 .. + # .. 100 
youth-Eastern ‘‘ A” - 1033 45... 1448 J . + YF -o- 1068 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending January 8 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1886. The 
Scotch railways are given separately, since their aggregate 
receipts are calculated from the lst August instead of from lst 
July, as in the case of the English and Irish railways. 

The increase of 39,325/ for the week on the Kngush and Irish 
lines is equal to 4°09 per cent., the mileage being 13,615}, as com- 
pared with 13,497 in the corresponding week of last year, while the 
increase of 8,058/ on the Scotch lines is equal to 7°23 per vent., 
on a mileage of 2,142, against 2,137. : 

The aggregate totals show on the English and Irish lines an 
increase of 287,713/, equal to 0°97 per cent., and on the Scotch 
lines an increase of 20,131/, equal to 0°66 per cent., as compared 
with the corresponding period of 1886. 


~ |Ha‘i-Year’sAggre-| 
Week’s Receipts.! gate Receipts. | 






























































Miles Open. 
| ; [Increase Relea Increase! a 
| Total. | or Total. | or 
| Decr’se. Decr’se. 1887. | 1886. 
ENGLISH LINES. eo yoo 2 ec rors 
Great Eastern 62,675'+ 1,606; 1,893,751)+ 18,140, 1,056}! 
Great Northern ... ...cccs...cscoeses 63,770, + 2,499, 2,073,061 + 11,454 901 | 
Great Western eee-- « | 129,480/+ 7,230) 4,113,950'-+ 29,430) 2,4553 
Lancashire and Yorkshire. ..} 66,093\+ 3,928 2,063,922 + 72,700} 500} 
London and Brighton «» | 35,862\4 2,369, 1,198,798'+ 7,098] 467 | 
London, Chatham, and Dover; 19,525)+ 1,131 676,312,— 6,694) 180 
London and North-Western ..| 172,079/+ 2,184 5,306,692) + 72,542) 1,838}| 
London and South-Western 45,610/+ 4,365, 1,579,753 + 19,6390, 8513) 
Manchester, Sheff., & Lincoln.| ~ 36,257|+ 2,091) 1,085,773, + 20,707, 2874) 
Metropolitan coves cove: | 12.746+ 119) 317,025! — 24,378) 27 
Metropolitan District ........| 7,299 — 488 1%4,268'— 31,831) 13 
S Midlam@  ccccoce- ceocsees. sees | 126,828/+ 3,685, 3,852,861/+ 38,189 ist 
North-Eastern ........+ | 97,312/-+ 4,587) 3,131,062/+ 91,150} 1,577} 15374 
North Staffordshire............... | 11476— 236 332,837/4+ 11,458} 312/ 312 
South-Eastern ... ~...0... | 30,713,+ 3,216) 1,098,981 — 22,912) 418 406 
Irisa LINES. | 
| Great Northern ... cooseese ws-} 121,1764+ 516 337,379 — 2,439) 487 487 
Great Southern and Western..| 12,038+ 226 370,590 — 8,445) 522; 522 
Midland Great Western ......./ 7.6504 317, 229,397.— 8,095, 377 | 9877 
Total .......-+:ssseesee| 988,089'-+ 39,325 29,845,752) +287713) 13,6154) 13,497 
Scorcnu LINES. | Sareed paieiai ae -|- 
eo” eee eee 42,586’ + 1,107) 1,287,648 — 1,513} 782}/ 779% 
Glasgow and South-Western... 19.700 + €60. 507.129+ 8691! 343; 316 


North British............... 














| 
| 
wee oe] 57,203 + 6,291, 1,260,060)+ 12,953] 1,0114) 1,011$ 


119,488 + & 


American Rartways.—The market continues to be much 





neglected, and prices are barely supported. At one time this 
week an upward tendency was observable, but it was lost, owing 
to some disappointment felt in connection with the action of the 
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Louisville and Nashville directors. They have, it appears, 
decided to pay ascrip dividend of $2 per share, whereas a scrip 
dividend of $3 per share on a cash distribution was expected. 
The shares, after touching nearly 66, close $13 below that point, 
or about the same as last week. Philadelphia and Reading 
shares keep dull, owing to the continuance of the strike, and 
there is a loss in Union Pacific shares, Wabash issues, and New 
York, Pennsylvania, and Ohio bonds. Other issues have 
remained steady. New York, Ontario, and Western shares have 
advanced, asthe road seemslikely toget a little ‘‘ through” traftic. 
Canadian Railway issues mark a decline on the week. Owing 
to a fairly good traffic return for the past week—4,250/ gross 
increase—Grand Trunk stocks close above their worst, but they 
show, nevertheless, a fall of from } tol4percent., the Second Pre- 
ference being, however, as much as 2§ per cent. down. Canadian 
Pacific shares have also receded $}. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 











“ Making 
-—Closing Prices— Rise up”’ 
Last Week. To-day. or Fail. Prices. 
SPUUNOEE DUCES BATES x...ccvscccveisccves SBR Bure BBR Bince ore cee soe BAY 
Chicago Mil., & St Paul, Com. Stock.. 773 8$... 788 g... + #2 .. 784 
Denverand Rio Grande, Ord. Shares... 23 3... 2233 .. — 3} .. 23 
i NE SD cscvavescseniens OO & co DL UIP nen. sendy eves cos. EO 
Minois Central Shares .............c0s0000 a ee a oe | 
Lake Shore and Michigan Sothrn, Shre, 973 8... 95 8x... + 4 « 98 
Louisville and Nashville.Com. Stock.. 64; &.. 644 @.. — 4 .. 65 
New York, Centra] Shares................0. L119124 ... I1OZ114x.. 2... see 22 
New York, L. E.,& Western, Ord.Shrs. 29) 3%... 294 2... + @ .. 298 
Ditto 6 %, Second Consoi. Mort....... 1003 7... 102 4... + 13 ... 100} 
N.Y., Ontario, & Western, Reg. Shares 174 } .. A 6 wn + «Bee AB 
N.Y. Pennsylvania. & Ohio,7% Ist Mrt. 394 gx... 3839 .. — #$ w 39 
Norfolk & Western,Preferred ............ 444 §. 458 g.. + 2% 
Northen Pacific, Preferred ............... 48) #.. RF IE ee. ame “00 
Ohio & Mississippi, Ordinary Shares... 24 4... 2 wee we 
Pennsylvania R. R., $50 Shares ......... 554 64... 56 2... + & 
Philadelphia & Reading, $50 Shares... 333 44... 344 $$... + 3 
Union Pacific, Shares ............c0000--s.00 S960 .. 50h §.. — & 
Wabash, St. Louis, &c., Preferred Shre. 293 §... 298 £.. — 3 
Ditto 6%. General Mortgage, Certs. 563 3... 653 2... — 1} 
Oanadian Pacific, Shares ..........c0.00000 64 fu... 63 4... — 2 se 633 
Grand Trunk of Canada, Ordinary...... 1ZSIS 0 1S Gwe = £ wa ise 
Ditto, 4 %, Guaranteed ..........ccccrcee 75 2 se 74 5 wo — Ih soe T5h 
Ditto, First Preference ....... per SOE oe IO OT nk = RR «6S 
Ditto, Second Preference .... —S er eee ae 
Ditto, Third Preference ..........ccc0 298 g§ . 2h %... + If wo. 2h 


ForeicN Raittways.—The most prominent feature in this 
department is the rise in Nitrate Railway shares, which have 
advanced from 160 to 190-195. Buenos Ayres Northern 
Ordinary have risen 15, do 8 per cent. Preference 7, Mexican 
(Vera Cruz) Ordinary 14, and Central Argentine Ordinary 23. 

Bank SuHares.—National Provincial (12/ paid) shares have 
fallen 14, Union of Australia 1, and London and River Plate 3 ; 
but most other issues close firmer on the week. 


Miscetitangous Securities.—Tramway shares have improved 
in prices this week. Telegraph issues have also moved upward. 
In Mining ventures, all copper issues have given way, and close 
dull. Hull Dock Ordinary have risen 4, London and St Katha- 
rine Docks 2, India-Rubber, &c., 1, Guinness and Co. debentures 
3. Allsopp Ordinary stock and Debentures 2 to 3, G. Kynock 
and Co. 4, Monte Video Gas 1, Union Discount 4, Castle Mail 
Packets 1, Peninsular and Oriental (50/ paid) 1, and Jorehau; 
Tea 1; while East and West India Dock Ordinary have fallen 
2, Hotchkiss Ordinary ?, and Liebig’s Extract 1. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 










** Making 
7—Closing Prices—~, Rise up” 
Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary 37 8 .. 3748)... + 4% ww. 88 
Bryant and May  .....5..0006 ..ssrrcscoseees 139 J... 136 - + & ww 13% 
Hotchkiss’ Ordinance .. oo LZR Fue 1682... — FF 2. 1B 
Hudeon’s Bay, Shares.............0000c0000¢ 22$ 3$ 2 23 be + & woe 28 
Imperial Ottoman Bank................-000 Ok % 0 10 4... + qe coo 104 
Mexican Railway, Ordinary ..........00. 51 4 0. 52h 3 ws + lh wee Sth 
Ditto, First Preference ..............0 LIOR fo. 119420 1. + 4 we 1195 
Ditto Second Preference 784 a nr oe! a 
Rio Tinto, Shares................00... - 208 5 coo «= 20E ob wce = cee 20F 
South Austrian Railway, Shares......... 74 4 «+. 7 ooo = a wo Th 
Suez Canal, Shares .........ccccceo-secesees S23 Sjx... SI¥QM.. — § we 2 
United Telephone..................00++ TUgIS .. §«=TTFIZ§ + knee, NY 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 


report the following prices asked in New York and Boston 
on Thursday, Jan. 5, at noon:— 


: ‘ Jan. 12, Jan. 5. 
Atchison, Topeka, and Santa Fe Shares...............sescssessecscesses ees DBE eres 954 
Cleveland, Columb., Cin.,and Indianapolis Common Shares ...,... Ot denees 54 


East Tennessee, Virginia, and Georgia Ist Preference Shares...... 62 once 





New York and New England Common Share3................0.ceeseeees 38} 37 
RE SNL skichvine:-sebadncedbbdnnn dvueenssdaseie bo we MI et 141 
Denver, Rio Grande, and Western Ist 6s, 1911 ..........ccccccececeee 68 ccsece 68 
East Tennessee, Virginia, and Georgia 1st Consolidated 6s, 1956 soup 95} 
Houston and Texas Central General Mortgage, 6s, 1921............ 70 «0. 70 
Miseouri, Kansas, and Texas General Consold. 6 per cent. Bonds 71 _...... 72 


PEN CORI 5a 5 cectdvcti vctsencccevcsnicccioce 


New York, Susquehanna, and Western, 59 ......scscsssessesseeeeree vee 924 





Richmond and Danville Debentures, 68, 1927 ...........660 cesceeceeees 109 ae tn 
St Louis, Alton, and Terre Haute Dividend Bonds, 1894 ............ 40 4... 39 
St Louis, Ark., and Texas Ist Mort. .......ccsesseeeeeeereeeeeees FORE ctx 98 
Texis and Pacific Cons. of 1905............+. ith besek ae ot 
Texas and Pacific R. Grande Div. Ist Mortgage 6s.......... 67 ‘ 66 
Texas and Pacific Income Land Grant 1915........... 48} 47 





FOREIGN RATES OF EXCHANGE ON LONDON, 


Latest) Rates of | |Tatest! Rates ot | 


























Dates. Exchange. | Usance. | Dates./Exchange.| Usanee, 
Paris ......00.../Jan.12, 2530 |Cheques{Rio Janeiro ...,Jan.12) 94d 20 dys st 


lz 12044 





Short [Buenos Ayres|Dec 14) 47:d | 
{ 


Amsterdam ...| — a 
Berlin a — 12; 20°35 1 _ SR eer Jan. 9/Gd. Pm 44/4 7” 
DO uessssoseee| — 12) 20°28 | 8mos, [Montevideo ...|Dec.19 Sikd |”, 
Hamburg vaees| — 12} 20°26 » [Valparaiso ...| — ... re 
Frankfort ..... Pa 20°36 | Short. [Melbourne . Dec. ; 2 Sp.sy. { 80 dys et 
Vienna ........| — 12 12°68 * Sydney ....00.. — Tih S date? | “a 
St. Petersburg; — 11 20 #8 3 mos, [Adelaide ..... — )jese | a 
Oonstantinople| — ly, 111°50 »  \(Caleutta ..Jan.13, 1/434 § |telegra’s 
Genoa, &c......) — .. mn - Bombay ....) ~ 13 1/434 { |transf'rg 
ee |} — 12) 25°38 ‘e Hong Kong ..| — 18 3/13 + mi. agt, 
New York..,... | ~ 12) 4°84 SOdyssifShanghai ....., — 13 4/44 1.” ie 
LONDON COURSE OF EXCHANGE. 





Price Negotiated on ’Change, 


On. Usance, — 












Jan. 10, Jan, 12, 
siniaheenanecsiiatinsctuinieeatstihinsiin hihimeinciamniies | ahiniitniaianeetcaieandcne! Vi apiinailenn ann 
Paris .. Cheques | 25 283 25 33} || 25 283 25 333 
ists ttaseeseneiseusve .| 3 months | 25 4% 25 53} || 25 474 25 52 
Amsterdami,............. " 12 2 lv 34)) 12 2 12 33 
a At sight | 22 1 12 3 i oe 
SY Gh ch tas tonnes vctinasevencheiien 9 20 63 


3 

..3 months! 20 49 2 53 20 4 
» 
3 








$ 
Hamburg  ......seeveeee " 2043 20 53 2048 20 52 
Frankfort is tenelasbaetonn: Hessen suas " 20 49 20 53 2049 2053 
PN THROU vnce :icvcvesavcss cesses " 12 83% 12 S64 | 1285 12 87h 
ANEWEEP wooiccre sovccrcrecerceeses too " 25 50 8925 56 25 50 25 ba 
Petersburg ..,...06..s.e0e. " 204 20% 205 205 
Genoa, Naples, &¢. ........+ " 26 5 2610 26 £6 5 
Madrid, Barcelona, &e. .... " 463 36} 463 463 
Lisbon and Oporto .........s0csercesseres " 525 523 52$ 623 





AND REPORTS. 


FOREIGN GOVERN MENT STOCKS, &c. 

Spanish Debt.—The chief of the Financial Delegation has been 
officially authorised to contradict the rumours that have been 
spread to the effect that it is the intention of the Government to 
impose a tax on the debt of Spain. 

RAILWAY COMPANIES. 

London, Brighton, &c.—Summary of the revenue accounts for the 

half-year ended December 31, 1887 and 1886 :— 


NOTICES 


1887. 1886, 
£ £ 
CARRERE POCOIRG ccc visiceiines cretersysccvcesesncecustens DO cossccsasses 1,189,149 
WORKING GXIOROOS ceiciecescescesseverccercecsescon, WOTIOEB: - sevens nesses 494,731 
I in. cnssinasnurin vietienie 699,060 ...... 0. 604,418 
Add previous surplus ..,...c00c..ccccessereeeeeeees GOT esecesservas 2,152 
700,657 ......s0000e 696,570 


Deduct preference charges 394,3 9 391,056 








Available for dividend ...... yalcoues 306,848 —....00 nee -. °305,514 
—on the ordinary stock at the rate of 8 per 
era eer $00,000... 0cesceees 300,006 
I en icctnessssvertnsee ras negenvedsesnesunisesnesies re ‘ E514 
Capital Account. 

Expended. Received. 

£ x 
ey TID hans icc dosectesconieesi cerca 23,749,398 . 29,887.919 

During the half-year meine POET ccostasuence - 





. 23,387,919 





Total, 31st December, 1887 oo RO BRE BBG. nev ccevinns 
The estimated expenditure in the current half-year is 116, $541, and 
in subsequent half-years 109,544/. It is stated that the tunnel south 
of Doiking Tunnel, is ¢o be entirely relined, at a cost of from 18,000 
to 20,000/, which will be provided out of the General Insurance Fund, 
which will amount, after this, to 30,000/. 

London, Brightoa, and South Coast.—The directors state that the 
accounts for the past half-year show a balance which admits of the 
payment of the following dividends on the ordinary stocks, viz‘— 
4l per cent. for the half-year on the undivided ordinary, 3/ per cent. 
for the half-year on the preferred ordioary, and 5/ per cent. for the 
whole year on the deferred ordinary stocks, leaving about 6,300/ to 
be carried forward. A dividend of 1/ 10s per cent. having been 
paid upon the undivided ordinary stock for the half-year ended 
June 30, the dividend thereon for 1887 will accordingly amount to 
51 10s per cent. This time last year the dividend on the ordinary 
stock was at the same rate, and 5,515/ was carried forward. 

Metropolitan.—The directors recommend a dividend on the 
ordinary stock for the past half-year at the rate of 2? per cent. per 
annum, carrying forward 20,000/. The dividend upon the surplus 
lands stock will be at the rate of 2} per cent. per annum. The 
secretary sends the following postcript :—‘‘ The combined dividends 
on ordinary and surplus lands stocks, equal 4 per cent. on ordinary 
capital prior to separation of surplus lands from railway. 

New York, Ontario, and Western.—The following cable message 
has been received from the general manager of the company :— 
“To Joseph Price, Vice-President. Sault Bridge opened. First 
two trains, twenty cars each, flour, came over Ontario and Western 
Railroad. Cars load back with coal first, all rail coal to Minnea- 


polis and St Paul. (Signed) Curips.” The London directors announce 
that the claims of that company against the successors of the West 
Shore Company have, after many months of negociation, been 
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satisfactorily settled. The modified agreement secures to the 
Ontario Company valuable concessions in the working of the leased 
line, besides which they receive as a money payment the sum of 
$140,000, one half in cash and the balance to be credited in four 

ual annual instalments, on account of payments to be made for 
trackage over the leased line. 

South-Eastern.—The directors recommend the payment of a 
dividend on the ordinary stock at the rate of 7 per cent. per annum 
for the half-year ended December 31 last, carrying forward a 
balance of about 5,300/. The dividend on the ordinary stock for 
the first half of 1887 having been at the rate of 3} per cent. per 
annum, that of the whole year amounts to 54 per cent. The 
dividend on the preferred stock will be at the maximum rate of 6 

r cent. per annum, and on the deferred stock 4} per cent. for the 
vear 1887. 

Taf Vale.—The directors have issued a statement to the share- 
holders, respecting the proposed amalgamation with the Bute 
Docks, in which they give the following statement of the capital 
promised to be assigned to the Bute undertaking, viz. :—Four per 
cent. debenture stock, 800,000/; four per cent. preference stock, 
900,000/ ; ordinary stock, 725,000/. 


BANKING COMPANIES. 
Adelphi.—The accounts for 1887 show a net balance of 9,947/, 
including the amount brought forward, out of which a dividend at 
the rate of 6 per cent. has been paid. A dividend at the rate of 8 


er cent. per annum is now proposed, after payment of which 839/ 
will be left to the credit of the next account. 





ear at the rate of 7 per cent. per annum, carrying forward about 
10,500/. The dividend for the corresponding period was at the 
same rate. 

Bank of Ircland.—The directors have declared a dividend at the 
rate of 11 per cent. per annum. 

Birmingham.—The report states that the net profits for the past 
year, including 3,764/ brought forward, amounted to 52,179. A 
dividend of 15 per cent. per annum for the half-year ending June 30 
was paid, and the directors now recommend a dividend also at the 
rate of 15 per cent. per annum, besides setting aside for bank 
premises redemption fund and interest, 1,312/ and carrying forward 
6,814. 

Birmingham, Dudley, and District.—The directors state that the 


balance brought forward. 
per cent. per annum, tax free, was paid in August, and the directors 


O.""- 





| forward. 

Birmingham Joint Stock,—The accounts show a net profit of 
63,973/, out of which a dividend at the rate of 20 per cent. per 
annum was paid to the 50th of June, a further similar dividend is 
now declared, 1,773/ being carried to the supplemental reserve 
fund. 

Birmingham and Midland.—The report states that the net profits 
for the past year were 51,205/, exclusive of 6,633/ brought forward. 
The interim dividend for the half-year ending June 30 of 1/ per 


dividend of 17s 6d per share, free of tax, which will make 15 per 
cent. for the year, leaving 7,785/ to be carried forward. 

Bradford Old.—The profits for the 
provision haviug been made for bad and doubtful debts—amount to 
26,090/, or after deduction of income tax, to 25,444/. When the 


sum to be dealt with stands at 30,946/. 
that a dividend of 1/ per share free of income tax, and propose to 
carry forward a balance of 5,946/. 

Carlisle City and District.—The directors recommend a dividend 


to the Bank Premises Redemption Fund. 

Central London. —The report for the half-year ending December 31 
states that there was a gross profit, including the sum brought 
forward, of 36,093/, in which is included a sum of 5,624/, the profit 
on the sale of a portion of the investments held by the bank. 


directors recommend a dividend at the rate of 10 per cent. per 


will thereby be raised to 105,000/, and that 4,737! (including rebate) 
be carried forward. 

City.—The report for the half-year ended December 3i shows that, 
after providing for interest on deposit accounts and for bad and 
doubiful debts, the gross profits, with 12,850/ brought forward, 


directors have declared a dividend, tax free, at the rate of 10 per 
cent. per annum, carrying forward 13,782/. The balance-sheet 


while the amount due on acceptances stands at 2,070,349. The 
bills discounted amount to 1,298,192/, and the loans and advances 
to 3,463,655/. 


Halifax Commercial.—The directors announce an interim dividend 
per annum, being the same as for the corresponding period of 1836. 
the six months ending December 31, 1887, at the rate of 12) per 


year ending June 30 last, 11} per cent. for the year. 

Imperial.—The half-yearly report shows a net balance of 30,166/, 
outof which it is proposed to pay a dividend at the rate of 7 per 
sent. per annum, carrying forward 6,541/. 

neashire and Yorkshire.—The net profits for 1887, including 
4,028/ brought forward, amount to 38,815/, out of which a dividend of 


Alliance.—The directors recommend a dividend for the past half- | 


net profit for the past year amounted to 42,250/, including the | 
An interim dividend at the rate of 10 | 


now recommend a similar dividend, leaving 2,777/ to be carried | 


share amounted to 26,695/, and the directors now recomrhend a | 
half-year ended Dec. 31— | 


balance of 5,502/ brought forward from last account is added, the | 
The directors recommend 


of 7s 9d per share, or at the rate of 15} per cent. per annum, for, the | 
half-year ending the 3lst December, 1887, and that 500/ be added 


Deducting the expenses, etc., there was a balance of 17,487/. The | 


annum, tax free, that 6,500/ be added to the reserve fund, which | 


amounted to 113,507/, while the expenses were 41,349/. The | 


shows a liability on current and deposit account of 5,065,279/, | 


for the half-year ending December 31, at the rate of 10 per cent, | 
Halifax Joint-Stock.—The directors have declared a dividend for | 


cent. per annum, making, with the interim dividend for the half- | MI 
Sea.—The directors have declared a dividend of 10 per cent. 
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10s per share has been paid, and a further dividend of 10s is now 
recommended, making 10 per cent. for the year. A sum of 5,000/ 
is to be added to the reserve, making it 125,000/, and 4,021/ carried 
forward. The directors have entered into a contract for the pur- 
chase of the business and assets ot the Bury Banking Company. 

Liverpool Commercial.—The report states that the net profits 
for the year ending December 3lst were 40,584/, to which has 
to be added 1,943/ brought forward. Two half-yearly dividends of 
5 per cent. each on the paid-up capital have to be deducted, as 
well as a bonus of 2s 6d per share, leaving 3,152/. to be carried 
over. 

London and Provincial.—The report shows a gross profit for the 
half-year, including the amount brought forward, of 108,729/, and 
a net balance of 44,3327. The directors recommend a dividend at 
| the rate of 124 per cent. per annum, tax free, carrying 4,571/ to the 
reserve fund, and 11,101/ forward. The board has resolved during 
the current half-year to increase the capital to 400,000/ by the issue 
to the shareholders of 10,000 new shares. 

London ani South- Western.—The report for the last half-year 
states that the net profits were 19,772/, including 3,414/ brought 
forward. A dividend is proposed at the rate of 7 per cent. per 
annum, 5,000/ to be placed to reserve fund, 250/ is set aside for the 
clerks’ guarantee and provident fund, leaving a balance of 7,4361, 
including rebate, to be carried forward. On comparing it with the 
corresponding period of last year, we find that it shows an increase 
of 182,100/ in the deposits, which now stand at 3,423,146/. The 
cash has decreased 36,239/, but the Government securities have 
increased 27,159/, and the other securities 7,061/, The bills dis- 
counted have decreased 4,049/, while the loans and advances have 
increased 203,679/. 

Manchester and County —The report for the half-year ended 
December 31 states that, including 5,463/ brought forward, there is 
a net profit of 64,120/. The directors propose to add 5,000/ to the 
reserve fund, which wiil thus be raised to 540,000/ ; to pay a divi- 
dend at the rate of 15 per cent. per annum; and to provide for 
income tax, and carry forward 7,700I. 

Manchester and Liverpool District—The directors recommend a 
dividend for the past half-year of 15s per share, and a bonus of 5s 
per share. 

Manchester and Liverpool District.—The report states that the 
gross profit for 1887, after providing for all bad and doubtful 
debts, was 322,380/, and the net profit 192,027. The dividend of 
15s per share and bonus of 5s per share declared at the half-yearly 
| meeting in July amounted to 90,500/, and the directors recommend 





| a further dividend of 153 and bonus of 5s per share, which will take 
another 90,500/, and leave 11,027/ 7s 7d to be added tothereserve 
fund, which will then amount to 783,707/. 

Manchester and Salford.—The directors have decided to pay a 
dividend for the past half-year at the rate of 10 per cent. per annum, 
and a bonus of 2s per share. 

National Discount.—After reserving 40,6097 for rebate, and 
| including € 9332 broeght forward, the net profit for the past year 
amounts to 60,897/. It is proposed to pay a dividend at the rate 
of 13 per cent. per annum, free of income tax, leaving a balance of 
5,863/ to be carried forward. 

National of Wales.—The directors recommend the payment of a 
| dividend at the rate of 6 per cent. per annum, free of income tax, 
' for the six months ended December 31, and they have increased the 
| reserve fund by the sum of 5,000/. 

National of New Zealand.—The directors recommend an interim 
dividend at the rate of 5 per cent. per annum, free of tax, for the 
six months ended September 30, 1887. 

North-Eastern.—The directors propose to pay a dividend of 3s 6d 
per share for the last half-year, being at the rate of 5/ 16s 8d per 
cent. per annum, carrying forward 2,596/. ' 

Provincial of Ireland.—The directors have declared a dividend at 
the rate of 10 per cent. per annum for the half-year ended 31st ult. 

Swansea.—The directors have declared, for the past half-year, a 
| dividend at the rate of 8 per cent. per annum. 
| Union of Australia,.—The directors have declared a dividend of 
| 11 10s per share, being at the rate of 12 per cent. per annum, leaving 
| about 10,0002 to be carried forward. 

Union of London.—The report states that the net profits for the 
| six months ending December 31, amounted to 110,278/, exclusive of 
| 7,584 brought forward. The directors recommeud a dividend at 
the rate of 124 per cent. per annum, free of tax, and propuse to 
| apply 5,000/ in reduction of bank premises account, leaving 6,300/ 
| to be carried forward. The balance-sheet shows that the amount 
| due on deposit and current account was 12,511,686/, while the cash 
|in hand was 1,276,780, at the Bank of England 907,921/, and 
| at call 2,411,908. The investments amount to 3,257,363/, the bills 
| discounted to 3,091,415/, and loans and advances to 3,844,524/. 

| York City and County.—The report states that the profits of 
| 1887, after making provision for bad and doubtful debts, amounted 
| to 49,759/, which, with the balance brought forward, makes 51,903/. 
The directors recommend a dividend at the rate of 16 per cent. per 
annum, free of tax, one-half of which was paid in July as an interim 
dividend. Of the balance they recommend that 1,588/ be added to 
the reserve surplus fund, making the amount 230,000/, leaving 
2,315/ to be carried forward. 





ASSURANCE COMPANIES 


General Life and Fire.—The directors have declared a half-yearly 
dividend at the rate of 10 per cent. per annum. 


| 


Union Marine.—The directors have placed 10,000/ to reserve, 


| making that fund 110,000/, and recommend the payment of a divi- 


dend of 7s per share, being at the rate of 10 per cent. per annum. 
Universal Marine.—The directors recommend a dividend of 10 
per cent. for the half-year ending December 31, which, with the 
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interim dividend of 5 per cent. pail on July 1, will make a dividend 
of 15 per cent. for the year. 
MISCELLANEOUS COMPANIES. 

Anglo-American Telegraph.—The action brought by this company 
in the Paris Tribunal of Commerce to compel the French (Pouyer- 
Quertier) Cable Company to continue to carry out the pooling 
agreements made in 1882, has been decided in its favour. The 
Tribunal gave, as damages against the Pouyer-Quertier Company, 
2,000f per day since January 1, 1887, until the performance of the 
agreement is resumed. ‘The French Company is also condemned to 
pay all the costs. 

Australasian Mortgage and Agency Co.—The report for the year 
ending September 30 last states that the amount of credit of profit 
and loss, including 3,814/ brought forward from last year, was 

7,2341. The d'rectors recommend a dividend at tke rate of § per 
cent. for the year, with a bonus of 2 per cent., both free of income 
tax, and an addition of 7,7501 to the reserve fund, leaving 4,984/ to 
be carried forward. I¢ is stated that, taking advantage of a recent 
rise in the value of city properties, the directors had disposed of a 
ca of ground adjoining the company’s premises in Collins street, 

elbourne, realising a profit of 36,000/. This sum had also been 
added to the reserve fund, which how amounts to 115,000/, of which 
85,000/ is invested in Consols, and 30,000/ on mortgage over property 
in Melbourne. 

Belfast Street Tramways.—The directors state that the accounts 
for the half-year ending December 31 admit of the payment of a 
dividend at the rate o: 7 per cent. per annum, after writing off 493/ 
from capital expenditure, placing 300/ to the permanent way 
suspense account and 1,000/ to the dividend equalisation fund, 
leaving about 600/ to be carried forward. 

British Steamship Investment Trust.—A dividend at the rate of 
6 per cent. per annum has been declared, free of tax. 

Ceylon Tea Plantations.—The directors have declared an interim 
dividend at the rate of 4 per cent., making, with the 6 per cent. 
paid in July last, 10 per cent. on account ot the year 1887. 

Debenture Corporation.—The profit and loss account shows a net 
profit of 43,429/. The directors congratulate the shareholders on 
this satisfactory result of the year’s working; which, it will be 
observed, is arrived at without taking into account premiums on 
debentures purchased, now amounting to 86,167/. This large sum 
practically forms a second reserve fund, which will fall into the 
profit and loss accounts of future years as the debentures to which 
the premiums relate are realised. The directors recommend a 
dividend at the rate of 7 per cent. per annum onthe ordinary 
shares, and propose that 12,950/ be added to reserve, thus increas- 
ing the reserve fund to 75,000/, being 25 per cent. on the paid up 
capital. The balance remaining, after providing the portion due 
to the founders, will allow of a bonus of 3 per cent. on the whole of 
the ordinary shares, and the payment of this is also recommended 
by the directors. 

Direct United Siates Cable.—The report for the six months ended 
the 3lst of December states that the revenue (subject to revision on 
settlement with the French Company), after deducting out-pay- 
ments, amounted to 23,003/ against 19,603/ (after similar deductions) 
for the correspotiding period of 1886. The working and other ex- 
penses, including income-tax, &c., amounted to 15,865/, leaving a 
balance of 7,138/ as the net protit, making, with 5,004/ transferred 
from the reserve fund account, a total of 12,142/. For the corre- 
sponding half-year of 1886 the working expenses and other pay- 
ments amounted to 16,354/. Interim dividends of 2s per share each 
for the quarters ended the 30th of September and the 31st of 
December, together amounting to 12,142/, have been deciared. 

Dooars 7-a.—The directors have declared an interim dividend on 
account of 1887 of 5s per share, tax free, being at the rate of 5 per 
cent, per annum. , 

Eastern Telegraph.—The report for the half-year ended the 30th 
of September states that the revenue amounted to 291,265/, from 
which has to be deducted 79,936/ for the ordinary expenses, and 
34,102/ fur expenditure relating to repairs and renewals of cables, 
&c. After providing for income-tax, there remains a balance of 
172,761/, to which is added 559/ brought forward. From the avail- 
able balance there have been paid—Interest on debentures and 
debenture stock, 28,538/ ; dividend on preference shares, 20,3841 ; 
‘and two interim dividends of 1} per cent. each on the ordinary 
shares, 95,000/, leaving 29,398/ to be carried forward. The direc- 
tors have satisfactorily completed the issue of 4 per cent. mortgage 
debenture stock to replace the 450,000/ 5 per cent. debentures which 
fell due on August | last. 

Eley Brothers,—The directors recommend a dividend and bonus 
equal to 40s per share, free of income tax. 

General Assets Purchase.—The directors recommend a dividend at 
the rate of 15 per cent. per annum for the half-year eading the 31st 
of December, which, with the interim dividend paid in July, will 
make a total distribution for the year of 124 per cent., tax free. 

Levy's Jute Spinning and Sack Works.—The report for the year 
ended November 30 last states that the reduction of capital sug- 
= in last year’s report, having been sanctioned by the High 

urt of Justice, has been carried out in the balance-sheet. The 
year’s trading has resulted in a net profit of 6,035/, out of which 
the directors propose to pay a dividend of 5 per cent., carrying 
forward 1,645/ to next year’s account. 

London and St Katharine Docks.—The directors recommend the 
payment of a dividend at the rate of 1 per cent. per annum, free of 
income tax, on the capital stock of the company for the past half- 
year. 

National Mortg1ge and Agency of New Zealand.—The report 
states that the net profits amounted to 5,679/, which, with the 
amount brought forward, makes a total of 7,301/. An interim 
dividend at the rate of 5 per cent. per annum has already been 
paid, and it is proposed now to pay a further dividend at the same 
rate, tax free, and to carry forward 2,301/. 








” ~~ ilS 

North Metropolitan Tramways.—The directors recommend a 
dividend at the rate of 9} per cent. per annum for the past half- 
year, after allowing 6,151/ for renewal of horses. A sum of 2,690) is 
carried forward. 

Omnium Investment—The amount to the credit of profit ang 
loss, after paying preliminary expenses and all other charges, jg 
14,0127. The directors, after allowing for the interim dividend paid 
on July 1, recommend a dividend for the half-year 6n the preferred 
stock at the rate of 44 per cent., and on the deferred stock at the 
rate of 9 per cent., carrying forward 1,033/. 

Pawson and Co.—The report for the past half-year shows a 
net profit, after payment of interest, directors’ fees, income tax 
and all other expenses, making allowance for bad and doubtfy] 
debts, and writing 750/ off leases, and 250/ off plant, is 6,174/ 
which, with 14,364/ beought forward, makes a total of 20,538). The 
directors recommend a dividend at the rate of 5 per cent. per annam, 
tax free, leaving 14,538/ to be carried forward. 

Peel River Land and Mineral.—The directors recommend a final 
dividend of 2 per cent on the consolidated stock, making with the 
dividend paid in July a total distribution of 4 per cent. for the year 
ended June 30, 1887. 

Raffety, Thornton, and Co.—The directors recommend a dividend 
at the rate of 7 per cent. per annum, tax free, for the half-year 
ended December 31, making 7 per cent. for the year. A sum of 
2,500/ is written off the goodwill account, and 1,184/ carried 
forward. 

Trust and Agency of Australasia.—The directors have elected 
Mr F. A. Bevan as chairman, in the room of Mr Alfred Denison, 
deceased. Sir Daniel Cooper, Bart., K.C.M.G., has been elected to 
fill the vacant seat at the board. 

Union Discount of London.—The report for the half-year ending 
December 31 states that, after allowing for rebate and deducting 
expenses, there remains a balance of 42,624/, out of which the direc. 
tors propose to pay a dividend at the rate of 9 per cent. per annum, 
tax free, placing 10,000/ to the reserve fund, and carrying 10,1241 
over. The report says that the rapid and satisfactory progress of 
the business has satisfied the directors of the advisability of 
increasing the capital, and at the same time of making a substantial 
addition to the reserve fund. They have, therefore, unanimously 
deciJed to recommend the shareholders to increase the present 
capital by the issue of 30,000 new shares of 10/ each, upon which it 
is proposed to call 5/ per share. These new shares will be offered 
at a premium of 2/7 10s per share to all the shareholders on the 
register at the date of the meeting, the 19th inst., in the proportion 
of three new shares for every ten already held. The subscribed 
capital of the company will then stand at 1,300,000/, of which 
650,000/ will be paid up. The premium upon the new issue will be 
carried to the reserve fund, which will thus be raised to 195,000/. 


MINING COMPANIES. 

Gympie Great Eastern Gold.—An interim dividend of 1s 6d per 
share, free of income tax, has been declared. 

Rio Tinto.—The reports which are being circulated about the 
damage done by the recent floods to the Rio Tinto Railway are 
greatly exaggerated. Two small bridges on the line have been 
carried away, and the ballast and rails of about four miles have been 
washed into the river. The repairs are thoroughly in hand, and two 
or three weeks at the most will suffice to put tie line into good 
working order again; meanwhile the company has sufficient 
stocks of mineral in their depot at Huelva, and in England and 
Germany to supply all theirfrunning contracts. The production of 
copper at the mines has not Jsuffered,jand will not suffer from want 
of coal. All the departments at the mines are in regular working. 

West Prussia.—The directors have declared interim dividends for 
the six months ending December 31, 1887, on the pre-preference 
shares, and for three months upon the preference shares, both at 
the rate of 8 per cent. per annum. 

NEW COMPANIES AND CAPITAL. 

Durban-Roodepoort Gold Mining Company (L.).—The letters of 
allotment and regret were posted on the 9th inst. 

House to House Electric Light Supply Company.—The com- 
pany offers to supply the electric light to private householders 
under the following conditions:—The works for generating the 
current may be placed one mile, two miles, or five miles from the 
district to be lighted. The current can be automically converted in 
each house to the desired pressure for the little incandescent lamps 
by passing it through a piece of apparatus as noiseless in its action 
as a gas meter. The current which is consumed accurately 
registered by a simple, cheap and reliable meter. The cost to the 
householder fixed within reasonable limits in the form of a quarterly 
charge for the current so registered, and a profit can be made on 
groups of installations with a combined total of as small a number 
as 2,000 lights. 

R. Goldsbrough and Co.—Vhe company are making a new issue of 
100,000 shares, at 5s per share premium. The shares reserved for 
the London register will be offered to present shareholders in the 
proportion of one new share for every two held, as soon as needful 
documents are to hand. The premium on this issue goes to augment 
the reserve fund. 
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THE CORN TRADE. 


Marx Lanz, Fripay Eventne. 


The reports from the agricultural districts read favourably with 
regard to production, the crops above ground looking healthy, and 
not too forward to be safe against possible contingencies of weather. 
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The trade in almost every department makes but slow progress, as 
the prevailing disposition is to,buy only as present requirementsneces- 
sitate, and if possible to wait opportunities of picking up parcels that 
may here and there be found occasionally rather pressing for sale, ex 
ship, to save landing charges, or otherwise. This necessarily restricts 
sing Operations, and during the week now closing the scarcity of 
sufficient light to inspect samples has further restricted business. 
These circumstances give the trade upon the surface a very subdued 
tone. But throughout the various departments there is no 
tangible depression of values, on the contrary, rather an under- 
eurrent of strength. Wheat in some of the country markets 
has sold slightly lower, but rather from the condition of the sup- 
lies than from market tendencies. New York and Chicago prices 
Se fluctuated only fractionally, and at close differ little from the 
figures quoted a week ago, whilst on the Continent prices have 
inclined to harden. The London market for English wheat has 
| followed the course shown in the provinces, and quotations are no 
better for the producer, an obstruction to the demand being the 
relatively cheaper rates of flour, Foreign wheats, whilst by no 
means active, show firmer tendencies, and more especially in the 
floating cargo trade. 
at 33s 10d, and there are further buyers at the price, but 34s to 
34s 3d is required, which makes the market 6d higher, Australian 
wheats follow in the same direction. The weakest point is in South 
Russian wheats, which are still rather freely offering. These are 
quoted, on the spot, at 31s 6d to 33s 6d. The statistical position per- 
ceptibly gathers strength. The imports of wheat and flour into the 
United Kingdom last week were not so heavy, and, with the 
| addition of the home supplies, hardly brought the aggregate up to 
average requirements.“ American shipments of wheat last week were 
102,000 quarters, of which 52,000 quartars from Atlantic ports, and 
45,000 quarters from California, &c., are for the United Kingdom. 
Of flour, the export was 296,000 bags, of which 288,000 bags will 
come to this country. The quantity of wheat and flour on passage 
continues to present but little change from week to week, but as 
contrasted with last year, the relative deficiency becomes more 


important, and it now exceeds a million of quarters, the 
last returns giving 1,470,000 quarters, as against 2,515,000 
quarters at the corresponding date last year. Flour, 


though comparing cheaply with wheat, is nevertheless at the 
moment very dull of sale, and at Mark Lane to-day only retail 
quantities were saleable, except at further easier rates. Malting 
barley is the turn dearer, and in demand. Grinding sorts on the spot 
are also against buyers, though not active. For arrival, Black Sea 
kinds are firmer, at 16s 74d to 16s 103d. The quantity of barley on 
passage has decreased 36,000 quarters, being now 180,000 quarters, 
or about the same as at this time last year. Maize arrives slowly, 
and is quoted firm on the spot at 24s 9d to 25s for round and flat 
corn. For arrival, Danubian is worth 23s 104d to 24s on passage. 
Oats, of which arrivals have been moderate, have met a quiet 
demand on the spot at lls 9d to 13s for 38lbs Russian, and 13s to 
18s for 40lbs average. Swedish 40lbs are in scanty supply, and 
command firmer rates. Beans and peas meet a moderate demand 
without change in value. 

The following table estimates the home consumption of wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885 6, 
and 1884-5 :— 




















Imports. 1887-8. 1886-7. 1885-6. 1884-5. 
cwts. ewts. cwts. cwts. 
Wheat (18 weeks to Dec, 31) ...........666.| 17,903,200; 17,370,900, 19,637,220) 17,230,271 
Flour - ait, »:  Somadvonateuens 6,650,400 5,564,820, 4,455,910) 6,210,399 














24,553,600, 22,935,720, 24,098,130! 22,440,470 








Add week ending Jan. 7—Wheat .. ... 201,860 719,750 911,420) 1,179,633 
EE. Speed dxddwatdaniividxenseewen 406,730 304,170 223,950 345,259 
Total imports, 19 weeks .........| 25,862,190, 23,959,640, 25,228,500! « 
Less exports— Wheat ........ 0. ceseeeees 250,000 235,000 207,200 
ES hissl vac are wax evlecabanusmaaieok ous 65,000 65,000 47,00 











Net IONE ncsds sicsvaiernebnadene 25,647,190, 23,659,640, 24,974,300 23,688,5¢8 
Add to this the estimated sales of 
home-grown wheat .. ......0 6. ... 





15,421,000, 20,472,000 


13,295,000, 13,622,000 











Nineteen weeks’ home supplies 
































Average price of English wheat, per s d s d s d s d 

quarter picddiedd inchaadetitadkeuceenst are 35 4 29 10 32 7 

ND NDAs thinadiltie ais uledinnsdnesenncevecs 7 2 8 4 6 10} 7 6 
wes bushels. | bushels. | bushels.  busuess. 
Visible supply” in U.S. centres ...... 43,231,000) 63,345,000 58,000,000) 42.630,000 
Do do = in ewts.... 23 150,000) 34,000,009' 31,071,000 22,837,900 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
pane at to the Act of the 27th and 28{h Victoria, cap. 87, in the 

weeks ended Jan. 1, 1888, and for the corresponding week in each of th 
years from 1887 to 1884 :— ‘ ’ Pt 


QUANTITIES SOLD. AVERAGE PRICES 





























é _ Wheat Barley. Oats. Wheat. Barley. Oats. 

j 1888, qrs bsh qrs bsh qrs bsh s d s d s d 

an. 7 37,636 1) 55,326 6 4,821 0 31 3 29 5 16 1 
1887, 

 f 41,580 4 | 66,997 7 6223 1} 309] 298] 11 

60,4'1 7 92,638 2 9,843 7 3010 | 211 | 1510 

69,644 7 | 105,107 7 7,876 4 co 2-; Wi }) wre 

66,835 0 | 12),061 6 8,016 4 st 2 29 0 f Wii 

67,404 4} 122,985 0 9,273 3 31 3 29 8 ({ 161 

30,847 3 63,003 0 7,876 4 85 4 264 | #+#1611 

39,960 5 | 67.163 6 9417 2/ 2910 | 9810 | Ww 1 

+ aoe 51,216 5 | 73,e58 2 8441 6 so. t ah bee 

woors) 44,144 1] 98,932 4) 11,832 7] 88 9 | 8214] 19 4 
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Californian wheat, off the coast, has been sold | 





43,942,190; 37,281,640, 40,595,300 44,156,562 | 
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THE IRON AND COAL TRADE, 


The pig-iron trade has been quiet and rather dull. From 
Middlesbro’ our correspondent reports:—‘‘ Our market remains 
lifeless. A great deal of pig-iron has been bought in December on 
the expectation of a rise taking place with the new year, conse- 
quently there is a lot of iron pressing on the market for early 
delivery without finding buyers. No. 3 was offered to-day at 32s 6d, 
and unless the shipping demand improves considerably, or investors 
buy and support the market, we shall not see a rise in price. Pig- 
iron is being sent into store at the rate of 3,000 tons per 
week. No. 3 warrants quoted to-day at 32s 8d, cash. In 
Lancashire and Staffordshire, trade has remained firm. A 
healthier tone is noticeable in the hematite trade of the 
North-West now that prices have dropped. Quotations are given 
for mixed numbers of Bessemer iron, net, f.o.b., at 46s, and for No. 3 
forge at 45s 3d. The Glasgow warrant market has been flat, and a 
large business has been done at slightly declining prices. Closing 
buyers of warrants to-day were 41s 9d cash and 42s a month, sellers 
asking $d aton more. As is usual at this season of the year, there 
is not much demand for Scotch iron for shipment. 

The manufactured iron trade in the North of England keeps 
active. Prices are also very well maintained at the advanced rates. 
Common bars are now 5/; ship plates, 5/ ; angles, 4/ 15s ; best bars, 
5/ 103 ; sheets, 6/, less 24 per cent. The finished iron trade of the 
Tyne district shows continued firmness. In Lancashire and East 
Worcestershire, business remains very active. In North Stafford- 
shire there is an increased demand for the leading brands of finished 
iron, and prices all round are firmer, and in some instances advances 
ranging from 23 6d to 7s 6d per ton have beendeclared. Sheets are 
very strong. Black singles were 6/ 5s to 6/ 10s ; doubles, 6/ 10s to 7/ ; 
and lattens, 20s additional. There is still an upward tendency in 
most prices of finished hardware. Orders are fairly plentiful, the 
export trade having improved. The tinplate trade is at present 
unchanged, except that prices are higher. 

The steel market remains steady. There is still a large demand 
for ship-building material in the North-West, and prices of plates, 
which were last quoted at 7/ 5s, net f.o.b., are now at 7/ 10s, whilst 
angies are 6/ 15s. In the rail trade, prices remain at 4/ 2s 6d for heavy 
sections net f.o.b., with 5s over this figure for light specifications. 
There is a good demand for billets, but blooms are still neglected. 
The Northern steel trade has been quiet. The price of plates is 
usually about 7/, but in certain instances more is asked. The rail 
trade remains rather dull. In Scotland the steel works are busy, 
and ship plates are 7/ 10s, less 5 per cent. 

On the Clyde the shipbuilding trade is flourishing, and further 
good orders have recently been booked. The demand for new 
steamships on the Tyne is strong. On the West Coast there is 
nothing fresh to report. The marine engineering establishments 
on the East Coast are very actively employed, and can scarcely 
keep up to their contracts. 

According to Ryland’s Iron Trade Circular, there were 283 iron 
furnaces in blast in England on Dec. 31st, 37 in Wales, and 84 in 
Scotland, making a total of 404, as against 412 on. Sep. 30th, 406 
on June 30, and 405 0n March 3lst. We take the following from 
the annual returns of the Middlesbro’ Chamber of Commerce :— 





Make of 
Make of Hematite Blast 
Cleveland and other Furnaces Dec. 31. 
pig. kinds, built. Blowing. 
Tons. Tons. No. No. 
BO ‘ji veucenatinaes 1,117,316 Temes 3.2 OE Acco oe 
BOD acess scentets 1,300,483 461,400 ... 92 ... 63 
BOOP Solccticde ens 1,473,856 TE0OO ei. SR ks SS 
SO sce 1,381,265 364.000"... Bu. 
BOE Sciker ccstecens 1,492,951 430,000 ... 92 86 


At Newcastle, the coal trade has been quiet, but at most inland 
ports a fair business has been transacted. The South Wales steam 
coal trade shows no change. On the London market business has 
been quiet, owing partly to the fog. Prices are :—Wallsend— 
Cowpen, 15s; Hetton, 16s 6d; Hetton Lyons, 15s; Lambton, 16s; 
Wear, 15s ; East Hartlepool, 15s 9d ; Bebside West Hartley, 13s 9d; 
Lambert’s Tanfield, 11s 94; Percy West Hartley, 13s. 





COTTON TRADE. 


LIVERPOOL—Janvuary 12. 

Cotton has been in fair demand throughout the week, but, with 
some pressure to sell, prices have given way y,d per lb in most 
descriptions. The Bank rate has this day been reduced from 4 to 
34 per cent. Sea Island continues in limited demand, without 
change in prices. American has been in fair request, but, with a 
free supply offering, the market has been somewhat irregular, and 
quotations are reduced y,d per lb. In Brazilian a fair business has 
been done, and prices are steady at the reduction of »d per lb. 
Egyptian has been in moderate demand, and quotations are un- 
changed. Rough Peruvian is in good request at firm rates. Quota- 
tions of smooth are reduced y,d per lb, and those of African are 
advanced yd per lb. In Kast Indian the business has been 
moderate, and quotations are generally reduced 24d per lb. 

‘“‘ Futures.” —In the early part of the week the market was dull, 
with considerable pressure to sell, and prices gave way fully 5-64d 
per lb, but yesterday the tone became steadier, and 2-64d to 3-€4d 
per lb of the decline has been recovered. The closing values are— 
Delivery : American, any port, l.m.c., January, 5 35-04d ; January- 
February, 5 35-64d; February-March, 5 36-64d; March-April, 
5 37-64d ; April-May, 5 39-64d; May-June, 5 41-64d; June-July, 
5 43-64d ; July-August, 5 44-644; August-September, 5 45-64d 
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per lb. The following transaction has taken place in East Indian— 
Shipment: M.G. Broach, fine, f.g.c. March-April, Suez 5}d per Lb. 
The sales of the week amount to 53,290 bales, of which 3,470 
are on speculation, and 4,320 declared for export. The forwarded 
is 27,250 bales. The increase of stock this week is 5,100 bales. 
PRICES CURRENT 





Sawe Period |Same Period 





1887. 1886 
i . -(3si 3 ag al yea 
Descriptions. disig se 3 s d\% i i3|4 3 
CO, a me Se SG eR) Al me SG ABI G 
American |d4>ai\di5ad,daj/aij)dajid la\|a\4d 


Sea Island ... perIb, 11 


| d 
12} 13 144 16 /21 | at | 19% 15} 
Florida ditto ........., 10} 1 


11g 12 | 124 {13 } 13h || 10 | 104 


. . el] be . 
Upland uo...) 54 Sob ob | 56) 5R. 6 | 4g) Oh BB | 4g | 4B 
Mobile ..... é i ‘ ncaa 












Texas ..... 53 53 5h) 58 63 C6 {B! 6a: 64/48) 48) S& 
Orleans ..............., 54! Sie 5%) 5% # 62,'| 48) 5A) 56 (48) 48) O% 
Brazilian. Mid. M.}.| Fr. |G.b.| Gd. Foe | M.F./ Fr. | Gd. |M.F| Fr. Ga 

aemease, &....' .. | 5% i 6 5s 63 | woe | Seg 58 

SR ce cccsaiol sans 1: ae te. OF 5 54) . | 58 

PABATIA ccsorccrcccess| coe | 5h | OB . 4%; 64] ... | 54 

Rio Grande ......... edb een RD Tee oe ete aeian.} Oe 

Bahia, Aracaju, &C.) ... {ees | ees | see | bee | cee ove | coe | ooo | 465! Srp 

ee » | Ste 52) 6 Sirs 58 | .. { 6 

Maranham ............| ... | Si) 52, 6s; ... | ... |) 5h} 5h! 6 | 5k; 5S; ... 

Egyptian—Gallini. ... | .. coo { D (FO [UD fh ace {coe | Sh | ace | vor 1 OF 
Ditto Brown ...... 44. 53 ot at 7% st sf 63; 64 | 5} of ot 
Ditto White ...... ca tek 6 7 7 5: 5% Gre) - 5 

Smyrna, Greek, &c. ... | 48 | 5re 54 6% 58 || 44!) 43 Gre 49 | 4% 5 

West Indian, &c. 

Fiji Sea Island ...... 12/13 |14 | 16 et eo 

Tahiti Sea Island .., 8{ | 9 (10} (11 7 7k | 8h 7%4)8 |9 

Peruvian—Rough.. 6§ 6} | 64 7a 6a 63 |... | 6} | 68 
Ditto Mod Rough ...| 6 | €{) 64! 62/ .. 5} 6 | Gh | 53 | 58, 6F 
Ditto Smooth . | 68 | 5$ | 52) 6 | Gh i, iy Se} 58]... | OB) OF 
Ditto Sea Island - | 98 ' OF (103 | 11 7 7} | 8 | &} ) 0 11 

African heasties ai - | 443 48, 5h | 58 44} 48! ... 1 48/48 

East Indian. F. |G.F. F.G. F Gd F.G. Fne. | \ 

Surat— Hingungh’t| ... | 445)... | Ed. { Sie] we | oe | OB] o | 48 
Ginned Dharwar, 4rs 4% 4% 43 «| . - | 32, 4% 43 48 
M. Gin’d Broach .. - ; 5b 58; 58 in can pte hoe Le 
Dhollerah ......... 83; 44 44) 44 48) 5 Si 38 | 4%, 38 3H 48 
Oomrawuttee .... 38 44 45 48 48) 34) 8h 88) 4B SR) 8 at 
Khandeish ........ 3%; 3% 44 49 4% eo EE Daw. bergen 
Bilates..........0...., 3¢ | 82 | 3%; 48 | 4x, 43] | SEL 4 |... heal 
Veravul, &c. ......, 33) Ses | 48... S&' 8h: 43 | 38 82) 44 
Comptah............, 3% 3% - OO os 3a 3g 44 (3% 8}. 48 
Scinde .............. drs 3a + | Bx 3# - | 8 | 38]... | 38) Me 

Bengal ........000000.-.) 3%) 3% 3} 8% 86. 38 23 8 | 3k 8g | 44 

Madras—Tinnevlly tis 48 St o4 As 4 a 44 ‘s 

estern 3% pe a 3h 8k 

oe AMPORTs, KXPORTS, VONSUMPTIUN, @L. 

188. 1887. 

bales. bales. 
Imports from Jan. 1 to Jan. 12 181,783 264,813 
Exports from Jan. 1 to Jan, 32 18,494 14,088 
Stock, Jan. 12..........06+ weenneneece seccoccesscccnescs 628 590 706,160 
Consuraption from Jan. 1 to Jan. 12 ...... RD sicatscknans 157,610 


These figures show : 

A decrease of imports compared with the same date last year of...... bales 
4 decrease of quantity taken for consumption of sienendéndisinaai 0b 

An increase of actual exports Of ..........ccsersersessersecsercessesseeeessensesses seenen see 4.410 
A decrease in stock Of .........sess000 een eocecceceoeccecooess 137,570 
In speculation there is a decrease of 230 bales. The [imports 
this week have amounted to 86,626 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 334,000 bales, against 261,000 bales at the corre- 
sponding period last year. 


83,030 
18,370 
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MANCHESTER, January 12. 
There is little change to report in the week’s markets, and the 
business altogether has not been important. At the same time, 
prices have not been affected to any appreciable extent by the 
decline in cotton, except in home trade yarns, where the desire to 
sell is rather increasing. Few transactions have taken place in 
export yarns, but spinners being well engaged in this department, 
quotations have been firmly maintained. Cop yarns occupy a less 
favourable position, and owing to the poorness of the cloth demand, 
manufacturers have again bought sparingly. Prices practically are 
?zd to 4d per lb below the highest rates required a week ago. 
Goods have not been in active request. Offers were not wanting for 
Eastern staples, though for the most part at impracticable limits. 
Shirtings and sheetings have sold to a limited extent for China, and 
also jacconetts and wide shirtings for Bombay and Madras. Home 
trade purchases have been more numerous, though generally in 
small lots. Values remain about the same, and only occasionally 
was any concession obtainable. The market to-day is quiet, with- 
change in prices. The reduction in the Bank rate to 34 per cent. 
being anticipated, has had no influence on the trade. 


(I.) ComPARATIVE STATEMENT of the Corrow Trank 
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Price) Previous Weeks in 1887 




















a | Price , Price, Price | Price , Price 
1882 Jan. | Dec. , Dec. | Dec, | Dec. 
72 4 oe > 2 15. 8. 

sdisdisdisdjis digad 

Raw Cotton—Upland en pad 0 58053310 53 O58! 0 5 05% 

- itto, good middling ...... O 53,95) 0 52 0 59 © 53) 0 63; 

on Pernambuco fair .............-/ 0 53 0 54) 0 5% 0 53 0 53 054 

os Ditto, goed fair..............,0 6) 0 6r3, 06% 063, 0 58 058 

Yarns—No. 40 Mule-twist fair,2nd quality... 0 S30 8% 0 8} 0 S$ 0 8} 0 88 

— No.30Water-twist, ditto © 8 0 840 8$ 0 8} 0 S$ 0 83 

26-in, 66 reed, Printer, 29 yds 4 Ibs 20m. 4 01/4 0/4 0';4 0/4 0140 

27-in, 72 reed ditto 5 lbs 2ozs....5 0/5 0 6 0,5 0,'5 0;5 0 
89-in, 60 reed, Gold End Shirtings, 87} | 

EOD, OTRO 4 OBB... rc<crrccseressccorersescoeel 2 OFF O}F O} 7 0] 620))6 O 

40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs......,7 9179/7 9.7 747 6/7 44 

40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs......;9 0/9 6|9 0/9 0|8 1038 9 
80-in 44 reed, Red End Long Cloth, 36) | | 

WOES B UDG coo csccesvee cocseveccerceccvcccseve | 316 316 3/6 3'6 13,6 0 


%) 





63). | English wool, but there has been a good tone in the market, and 
| prices keep very firm. 
bi 6 Our Bradford correspondent writes :—The tone of business hag 
af become quieter since the year opened, and the expectations aroused 
by the improvement in December have not been realised. 
11 | 13 


tn 


(II.) Comparison with Previous YEARs, 


Corresponding Week in 














Price, 
Jan, 12, aoe 
1388. 1887. | 1886. | 1885. | 1884. | 199g. 
sd s ds dis djs dig a 
Raw Cotton— Upland, middiing....perlb! 0 5§ | u 5; U5u' uv 6) 058! 9 § 
_ Ditto, good middling ......, 0 5y | 0 53 054 068'0 640 5 
_ Pernambuco fair ............|0 5) 0 6§ 0 6f 0 6} 6 6 oes 
a Ditto, good fair... secs. U 6 | 0 bE 0 53 O 60 6 0 Oy 
Yarns—No.49 Mule-twist,fair,2nd quality; 0 8% 0 8} 0 8s U 0 95, 0 93 
— No. 30 Water-twist, ditto 0 8) 0 3 0 8 0 9'0 ig Ws 
26-in, 66 reed, Printer, 29 yds,4lbs20zs 4 9 | 4 0/4 1g 31054 014 6 
27-in, 72 reed, ditto, 5 lbs 20z8,5 O | 4104 5 O | 410415 0/5 4} 
89-in, 60 reed, Gold End Shirtings, 374 | | 
FOTEG GS 1s 6:GOD siccisceseccccisesensecseee! ¢ 9 (6 91/6 917 O1F We 4 
40-in, 66 reed, ditto, ditto, 8lbsl2o0z8... 7 9 | 7 5) .. 7 O)T O17 104 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs 9 0 |8 9)8 10} 9 3)9 8ig g 
89-in, 44 reed, Red End Long Cloth, 36 
VOEAG, 9 IDG... scccerserserseveersersereersereee) 6 3 16 8) 5 6 | 5 1056 1416 6 





THE WOOL TRADE. 





There has not been quite so much business doing this week in 


Any 
advance in prices, however, which was established then, is vfully 


maintained, and there is a gJneral confidence that transactions will 
shortly increase. Colonial wools, especially merino sorts, are 
perhaps not quite so firm, and it is possible they may flag a little 
between now and the next series of sales in London. The export 
yarn trade has not revived much since the holidays, but spinners 
took fair orders two or three weeks ago, which keep them employed ; 
and while the raw material remains so firm, they have no difficulty 
in maintaining the advanced quotations. Stocks, both here and on 
the other side, have in a great measure disappeared. There con- 
tinues to be more inquiry for mohair wefts. In manufactured goods, 
business is somewhat better, and looms are certainly better 
employed. Prices are firm, and even hardening, but a decided 
advance is necessary to compensate for the increased vaiues in the 
raw material. 

Messrs W. and C. Dunlop report as follows on the trade of 
Bradford :—We have to report a rather better business in all depart- 
ments during December, and the new year opens with brighter 
prospects, as a general improvement is reported in many of the 
leading industries throughout the country, which, if permanent, 
will soon make itself felt here. Throughout 1887 the trade of this 
district has been of an extremely lifeless and dragging character. 
Spinners and manufacturers have had the utmost difficulty in keep- 
ing machinery profitably employed, as with each fresh purchase, 
buyers have insisted on, and have generally obtained, some reduc- 
tion on the last price they paid, although the position of the raw 
material at the moment did not always warrantthis. In English 
wool, however, with some fluctuations, the course of ~alues has been 
downwards. The year opened with anticipations of better trade, 
but these were soon dissipated, and in the early months a decline 
set in which carried the price back to nearly the lowest point yet 
touched. With the new clip considerable recovery took place, part 
of which has, however, since been lost, and the average price now 
stands at about 10 per cent. below that of a year ago. The course 
Colonial wools have followed has been very much that of home- 
grown descriptions. 


PRICES CURRENT, January 2, 1888. 


1888. 1887. 1887 
Jan, 2. Dec. 1. Jan. 1. 
Per yard. Per yard. Per yard. 
s d s d s d 
Spanish Stripes... 2 1 ...... ae 2 3) Scarlet, tillotted and packed 
Per piece. Per piece. Per piece. 
Long Ells............ PAD. -cieins 6 bu 2l O Scarlet, tillotted, and packed 
Camlets HD ...... GQ - sss a 43 6 »  tillotted. 
ads OOOO) bce O06) i. 41 6 - cS 
Lastings, No.12... 35 0 ...... SG cans 89 6 Gentian ,, 
Do ae TS Bi O! cnivts 35 OO cs a 
Do re Or ee Be De ices 33. 0 vi fe 
Worsted Crapes... 25 0 ...... SO in 26 0 Black made up. 
Plain Orleans...... BB aes BB vine 13 6 »  tillotted 
ee oe BD ater Be Pesce 12 6 ad 3 
Figured Orleans.. 12 9 ...... SND: Skits 12 10 Common colours, tillotted. 
2nd quality 10 6 lu 6 lv 1 


” ” ” 





JUTE, HEMP, AND FLAX TRADES. 


There has been a more quiet tone in the market. Entries at Cal- 
cutta first 12 days of January, 40,000 bales. Sales since the 6th 
inst. have been upon a limited scale. Jute goods in Dundee con- 
tinue steady. Yarns without alteration. 

Regarding flax, Messrs G. Armitstead and Co, remark :—“ In flax 
goods on the spot there has not been much business doing during 
the past fortnight ; the assortment for sale on the spot is very 
meagre, and consumers are now looking to their Riga and Rev 
purchases of fresh flax for the supply of their wants. The quality 
of the fresh flax is, on the whole, pretty well maintained. During 
the week one steamer has arrived from Reval and one from Riga 
with flax., By telegram from Riga to-day, ‘Flax very brisk 


demand, ready buyers at S.Ro. 39 to S.Ro. 40 for K; supplies 


liberal ; moderate frost. 
Manila hemp firm. 
Receipts last week 5,000 bales. 


Exchange 21d.’” 


Fair, to arrive, sold at 32/ 10s, ¢. f. and i. 


| 








n 















Jan. 14, 1888.] 


—_—_—_ 


COLONIAL AND FOREIGN 








PRODUCE MARKECS 
MINOoING Lang, FRIDAY. 
For Report or tus Day’s MARKETS SEE “ Postscript.” 


























standstill, most of the public sales being withdrawn. 

Sucar.—From the above cause the trade have restricted their 
operations in Cane-grown on the spot. The crystallised West India 
declared for public sale on Tuesday was withdrawn, and with other 
supplies will be offered to day. Low brown kinds meet with less 
inquiry, and some Java cargoes have sold 3d to 6d per cwt under 
the last week’s rates. Beet has fallen 44d to 6d per cwt., and the 
refined markets barely maintain their previous position, foreign goods 
included. The Board of Trade returns of imports for the past year 
showed 122,900 tons increase, chiefly upon beet and refined. Of the 
latter the aggregate amounted to 350,500 tons, against 318,350 
tons in 1886. 
against 71,200 tons. 

Jaggery.—There have not been any sales made during the greater 
part of the week. 

Egyptian. —600 bags syrups have sold at lls 9d. 

Java Cargoes.—One of 1,444 tons off the coast, per Tjerimai, at 
17s 6d for Bristol. Two at 17s 3d for France. Others on the same 
basis particulars not given. 

Beet Sugar.—During the week prices have ruled easier, and to-day 
the decline is 44d to 6d., with more inquiry. January, 15s 44d ; 
February, 15s 6d to 15s 74d per ewt, f.o.b:. 

Refined.—Stoved goods have been dull at 3d under last week's 
rates Foreign loaves have sold, to arrive, at 19s 6d chiefly French ; 
Russian crystals, 17s 6d c. f. and i. Continental granulated 
offers on easier terms. Pieces have slightly declined, and in the 
Clyde are lower for the week. 

Rum.-—Sales of West India have been limited, including 180 
puncheons Jamaica and 40 puncheons superior Demerara, the latter 
at ls 4d per proof gallon. 

Cocoa.—The trade have commenced buying. and on Tuesday the 
public sales went at full rates generally for West India, including 
1,133 bags Trinidad, from 78s to 88s, very fine and superior, 90s 6d 
to 100s. Of 1,831 bags Grenada, fully three-fourths sold, prices a 
little irregular, excepting for the better qualities ; ordinary to fair, 
6ls 6d to 67s, good to fine well cased dark red, 67s 6d to 75s 6d. 
384 bags Dominica went at 59s to 62s, one lot 663. Of 376 bags 
other West India, a portion found buyers, chiefly St Lucia, at 
61s 6d to 63s 6d, with a few Jamaica at 53s to 59s. 72 bags Ceylon 
went at higher rates. red small to fair, 80s to 85s 6d; grey and 
mixed, 71s to 77s 6d. 1,118 bags African partly found buyers at 
62s 6d to 65s. 212 bags Guayaquil were chiefly bought. Privately 
business in ordinary kinds at 64s to 66s. 103 bags Surinam were 
bought in. 

400 cases Cadbury’s cocoa butter sold from 1s 13d to 1s 18d, one lot 
1s 2d per lb, being lower. 

CorFEE.—The market is drooping, and good average Santos, in 
Havre, sold yesterday at 89f, March. At the public sales a dull 
| tone, and prices often 1s to 2s lower. Yesterday many parcels had 
| to be bought in. 78 casks 13 barrels 11 bags Ceylon went at §2s 6d 
| to 87s for brownish low middling to rather bold. 140 cases 214 
bags East India, of year’s import, were bought in. Some Neil- 
gherry, 84s 6d to 86s; small, 82s 6d. 4,216 bags fogeign partly 
found buyers. Costa Rica: ordinary pale to middling, 77s to 82s ; 
low middling to good colory, $3s to 87s. Guatimala, 80s to 86s. 
New Grenada, 86s to 88s 6d, also 2,998 bags Brazil chiefly with- 
drawn. A limited business done privately, including good average 
Santos at 73s, c. and f. terms. Brazil receipts have been rather 
large, averaging 10,200 bags daily. Rio and Santos with dull 
markets. 

Tea.—Little change has occurred in the market for China tea, 
which remains quiet. At the public sales the entire quantity 
amounted to 30,000 packages. By private contract the business is 
upon a limited scale. ‘The low prices of Ceylon accepted in 
December have created confidence. Some of better classes, how- 
ever, went cheaply, while teas under 1ld met strong competition. 
Supplies are large, the quantity at auction this week amounting to 
5,700 packages. Indian have met a strong demand, although 
supplies by auction amounted to 28,500 packages, 886 packages 
sold. 

Rice.—Business has been at a standstill during the greater part of 
the week. Yesterday, a steamer cargo of Saigon, 2,500 tons, 
March, sold at 6s 6#d, for Bremen. In Liverpool, a steamer cargo 
of Ngatsein, 1,676 tons, sold at 7s, ex store. 

Saco FLour.—Sales of Sarawak latterly at 9s 9d per cwt, on the 
spot. 

Spices.—The large supplies declared for public sale last Wednes- 
day will be offered on the following one. A limited business has 
transpired by private contract. Yesterday, however, 100 tons 
Singapore black pepper sold, to arrive: January, 7§d; February, 
7% per lb. 

Frurr.—Nothing of interest has transpired in the market this 
week. Currants firm, as stocks in Greece are comparatively small, 
and the demand for France is likely to revive. Valencia raisins, 
with a large stock, continue at low prices. Sultanas steady and 
supplies firmer. Smyrna will be small. 

SALTPETRE nominally unaltered. 

NiTRATE Sopa remains steady in all positions. 

SHELLAC. —About 600 cases have sold, the bulk TN orange, to 
atrive, at 54s to 55s 9d, January to March, c. f. and i., including 

cases fine orange, at 67s. Of the 1,917 cases, printed for public 
sale on Tuesday, only 277 were offered, which sold: AC garnet, 
‘without reserve,” at 45s to 46s; button, 57s to 65s per ewt. 

Inpigo.—The market is firm. Owing to the prevailing fogs 
elaying inspection, the public sales will not commence until the 
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The dense fogs on Tuesday and Wednesday brought business to a | 


From America the falling off was heavy—39,130 tons, | 
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| OTHER DrysALTERY Goops.—The markets are without anima- 


tion, and the various parcels offered by auction were chiefly with- 
| drawn, owing to the foggy weather. 

DruGe.—Cape aloes sold at easy rates. Bark, South American 
and East Indian cinchona steady. Camphor firmly held. Carda- 
moms realised irregular prices. Gum benjamin, Sumatra a shade 
cheaper. Ipecacuanha advanced fully 3d to 6d. Rhubarb sold 
steadily, and musk at about 3s to 5s decline. Essential oils 
generally neglected. Opium also extremely quiet. Tinnevelly 
senna, inferior grades were forced off at very low prices. 

CHrEMICALS.—Few changes have occurred. There has not been 
much sulphate ammonia ready for delivery and the prices higher. 
| Sodas are as last quoted. Sulphate eopper easier to low. Citric acid 
quiet. Tartaric steady. Bleaching powder, 8/ 10s, There has not 
se any further movements in quinine. Cream tartar maintains its 
1igh value. 

METAts.—The upward movement in prices has not progressed. 
Indeed, copper showed weakness, and a rather sharp decline yester 
day, when Chili, g.o.b, sold at 83/ 7s 6d to 83/ 10s, cash ; 83/ to 
| 854 5s, three months. Several hundred tons sold, Straits 
tin goes slowly at 1661 10s, cash; three months quoted 147/ 10s 
to 148/. To-day the market is quiet. Banca, 95 fl im 
Holland. Lead inactive, and prices nominal. Spelter has 
given way in price about ds. Quicksilver, 9/ 17s 6d to 101. The 
markets for British iron continue steady. Scotch pig has been 
unsettled. During the week, business done at 43s, and subsequently 
down to 4ls lld. The latest return of the stock in store was 
942,849 tons, and shipments last week did not exceed 5,576 tons. 

LinsteD.—The market is easier, but now steady. Calcutta, 
38s 44d to 38s 6d, ex ship; 38s 9d paid ex warehouse. To arrive, 
December-January shipment, 38s 9d ; January-February, 39s. New 
crop, April to June, vid Cape, 38s to 38s 3d. Bombay, to arrive, 
39s. In Hull, the same to 3d more. A cargo of La Plata, on pas- 
sage, sold at 37s 94; November shipment, 500 tons. New crop 
offers at 37s 3d. There are full supplies afloat from Caleutta to the 
United Kingdom. 

O1Ls.—There has not been any change in sperm or olive during 
the week, and prices are partly nominal. - Rape steady and scarce, 
English brown, 24/ 10s. January to Aprilthe same. In linseed a 
fair trade passing. Present quotations are, on the spot, 192 to 
19/ 2s 6d ; January to April, 19/ 15s; May to August, 20/ 5s; Hull, 
18/ 15s to 18/ 17s 6d. Palmis nominally unaltered. Lagos, 21/ 10s. 
Cocoanut steady, but without improvement. Ceylcn sold at 32/ 15s 
ei.f.,and 22/ 15s, landed terms. 24/ paid for some near at hand, 
Cochin dull, and can be bought on lower terms. 

PETROLEUM Onis getting dearer, and arrivals delayed On the 
spot, Sd; fine ld more. January, 68d to 6}3d. Stock reduced to 
42,987 barrels. 

Spirits TURPENTINE steady. 
30s 3d to 30s 6d per cwt. 

TaLtLow.—Imports this week have been 2,300 casks Australian, 
and the stock is about 7,200 casks. 1,075 casks, by auction, all 
sold with spirit at 6d to ls advance, or a greater rise upon inferior 





American, 30s ; January to April, 





descriptions. 

Topacco.—The density of the fog prevailing during the past few 
days has completely stopped business, and but few sales have been 
effected of American tobaccos. Advices from the States all point 
to higher prices ruling later on in the year. Substitutes have also 
been neglected. 


POSTSCRIPT. Fripay EvEnine, 


Sucar.—Part of the crystallised Demerara by auction to day 
went at rather lower rates, from 20s 3d to 20s 6d. A good deal 
was bought in. Sales, 639 baskets Penang were taken in at 
lls Gd to 12s. 3,172 bags Egyptian were chiefly taken in. 

CorreE.—25 casks 16 barrels 66 bags Ceylon by auction were 
chiefly small lots. 98 cases 236 bags East India met with more 
demand, 134 half-bales Mocha, chiefly inferior qualities, were 
withdrawn. 85 packages Jamaica sold from 76s 6d to 78s. 908 
bags foreign, included colory New Granada, at 82s to 85s, and 
middling Guatamala at $4s to 85s. 954 bags Brazil, on quay terms, 
withdrawn. 

Meraus.—Coopper further declined to 80/ 10s to 80 15s. 


ae Tin, 
Straits, 106/ 10s cash. Scotch pig-iron 41s 7d cash. 


LONDON MEAT MARKET, 
The supply has been large, and the trade slow, with a tendency 


to lower rates. 
Per § lbs by the carcase. 


sd 8 d) sd ed 
Inferior beef ...........- 2 Oto2 4/]Dutchveal.............. 2 4to3 4 
Middling ditto .......... 3 0 8 4/Inferior mutton ........ 2 0 28 
Prime ditto...........++- 3 8 4 O/|Middling mutton........ $3 ae 
Scotch ditto ............ 3 10 4 2/Primeditto ............ 3 8 42 
American Liverpool-killed 3 8 3 10 | Scotch ditto ............ 40 46 
American killed hind qrs. 3 8 4 0O/| New Zealand ditto ...... S$ °¢ ..3-s 
American killed fore qrs. 2 4 2 8 | Large pork .............. 24 28 
Veal (English) .........- 3 8 4 4) Small ditto.............. 3 0 3 6 





LONDON POTATO MARKET. 


There has been a moderate supply of potatoes on sale, and trade 
has rmed dull. 





i8thinst. The quantity in the catalogues is 4,150 chests. 


Per Ton. Per Ton 
Magnum Bonums ......000 70S tO 1008 | Hedrons... .....--+serereennees o+ 80s to 110s 
RROGENES bas crnivcreessouserensssese 380s to 100s | Champions. ..........cesssene+ . sto 70s 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 


*,* The prices in the iiening list 
are ‘revised on Friday, assisted by an 
eminent firm in each department. 


LONDON, Fray. 


Arrow Root—per |b 8 
St Vincent, com. to fine 0 

uty ld per lb 8 
Trinidad grey toord. a cwe as 

Mid. to finest .. 

Grenada ...... 
Ceylon, mid. to fine... 
Guayaquil Ariba 
SI Siac: ai ssiahepnink 
Caracas 


Coffee— duty id per 1b 
Ceylon, small & low mid. 80 
Middling to fine 85 
Native, good ordinary.. 0 
East India, plantation .., S2 
Native .. 0 
Mysore, medium to bola.. 82 
Manila, fair Indan ......... 75 
Singapore, picked Bally ... 75 
Mocha, mixed to fine ...... 88 
Jamaica, ordy to fine ord 75 
Low middling to fine ... 82 
Costa Rica, mid. to fine... 83 
Ordinary to low middling = 
Central American, &....... 7 
Good to finest........ 
Brazil, Rio, Steamer lots 
Good first tolow papers 80 
Fair to good channel ... 74 
Common to low fair ... 68 
Cargoes fr. to gd. channel 73 
Good Average Santos 73 
Cotton—See Weekly Report, Liverpool 
Chemicals— 
Acid, citric..... 
Nitric ... 
Oxalic ... 
Tartaric, English .. 
Sulphuric binosins 
Alum, lump & ground. p 3 
monia, on plo 


Muriate... r ton £23 
Sulphate re . £13 


Arsenic, lump... ‘ per “ewt 7 

Powder ... 
Ashes, pot 

Pearl do 
Brimstone, Roll.. am 8 
Bleaching pow der, per ton = 
Borax, English, refined . 
Cream tartar, firsts .. 


»0o fem 


ve. 6 


cococoeooasTs& 
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cocoo eseocoscooceocoeooo°o 
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per cwt 4 
do . 45 


_ 
oocooowo 
to 

CSQao 


to 


> 
hooocococito 


Corrosive ee 
Iodine 
Potash, bichromate 
Chlorate . 
Bydriodate.. 
Prussiate .. . 0 7} 
Sulphate “per ton £10 10/ £10 
Precipitate ..........perlb 4 0 4 
Sal-Acetos --perlb 0 6 O 
Sal-Ammouiac......per cwt 32 0 84 
Soda Bicarbonate p.ton £5156 0 
Crystals, ex ship ,, £2 6 2 
Caustic, London ,, £7 0 £8 
A --per degree 0 1} 0 
Su; r lead, white .. wore 28 0 O 
Frown ...... soos 21 0 
Sulphate Quinine—_- 
Howards, in bottle. ila 2 
Pelletier’s, ditto . 2 
9 
: 


oo rs 0 
a 
» il 


> 


SNIwWRROAD 
— 


ONS OOM ER POZO ooeooeoeooeao 


co 
ap 


German ...... 
Sulphate, copper. ‘prt ‘ton ‘£2 
_ as 
Sulphur flour... 9 
Vermillion, English. ‘pib 2 
Coals—per t on 
Wallsend, best ............... 16 
Cochineal— ~ 


Teneriffe silvers 
ae 


So ©cooconweoo 


— Ib 1 
ad 1 


toro 
we OO 


Drugs— 
Aloes, Fine E.I. ...per cwt140 
Cape, good to fine 
Anniseed, China, star 
ee Peru «0... 
Bark, are. Siidiiiaiaa 
EL. &c.,renewed, Crown 1 

do do Red... 1 
Camphor, China. .per cwt 87 
Cardamoms, Malabar gf. 2 
Santharides 
Castor-oil, seconds ......, 
Gum, Benjm. Sum‘ 2dspewt t120 

Olibanum, drops ......... 42 
Kowrie, rough 4 . 48 
I acuanha sonseesocacsces & 
aiap, good .... 0 
Musk, fine Tonquin .. “p 02100 
oil, Cassia ..per Ib 3 
Aniseed sncabes 7 
Peppermint, Hotchkiss 11 
ium, Turkey fine.. 17 
ubarb, China, fair to gd 0 
Senna, Tinnevelly good ,.. 0 
Other E. L. low to good U 
Dye Stutis, &c.— 

, China.........per cut 
Safflower, Reng] ... cotine 
Turmeric, Ber. wal... ée 
Gambier, ‘block .. 
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~ 
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j Tanweod, Campeachy... _ 


Dyewoods—(Con. RS a 
ocd—Honduras .. 
amaica .... 
Red Sanders . 
Sepan ... 
Elephants’ Teeth — 
Large sound........ per ewt 45 
Fruit—Curranta, duty 7s s 
Patras . 
Vostizza ° 
Gulf . 
Provincial oes 
Figs, Turkey. p.cwt, dty pa 32 
Raisins, duty 7s atin ewt— 
Valencia ....... 20 
eS 
Muscatel, Layer.. . 55 
Chesme, ONE isstain . 22 
nse ae 
Eleme ... 22 
Oranges S. “Michael pcee 9 
Seconds ..... 5 
Lisbon & St Ubes, ‘}chst 10 
Palermo.. -per box 4 
Lemons—Palermo Pp a 5 
Messina, selected .. ...... 16 
Malaga half chests ... “a 
Nuts —Barcelona, p. bag .. 
Flax at Dundee z 
Archangel, Crwn. per ton 33 
St Petersburg 12-head ... 24 
9-head .., 22 
Gutta Reveha-—pee it ib 8 
Good to finest ...... 1 
Hemp— "£ 
St Petersburg. ,clean p. ton 0 
Manila, fair roping . 37 
Jute, good to fine............ 15 
Low to fair.. 10 
Coir Yarn, good to fine .. 20 
Common to fair............ 12 
Hops, English... ‘per ‘ewt 


Hides—Ox & Cow <_* Ib 
Salted—B A. & M. V. 

a Pe ae 

Australian . “ 


cooocooes w& 


coco 


soa 
good to fine......... 
Gumening mid. to fine 
Low to good ee ois 
Madras, Velore .. 
Native ......... coceee 
Kurpah, good to fine ..... 
Ordinary to middling ... 


India eee eee Ib 
Para, fine.. ons 
Mozambique. senenee 
Leather—per lb 
Crop hides ......30 @ 45 Ibe 
4nglish butts.. 16 24 
do 28 
foreign butts. 16 
do 
Jape, Austn,&c.14 
Calf Skins.......28 
do +40 
do once O 
Dressing Hides ., .......+.00 
Shaved ae 
Horse Hides, English. 
do Spanish per hide 
Kips, English, per lb 
ao East India .......... 


Metals—British Copper 
English, a o' ton 
Best selected . 

Sheets . 

Chili— rd, “ord. brands... 

Australian, Wallaroo .., 
do Burra 

fron, per ton 

Bars, &c., British ......... 

aa 

Hoops . eoseee 

Sheete 

Bars, Wales... 
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8) 
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do Steel at Middlesbore 
Scotch pigiron cash .. 
Lead—English pig, pton 15 
Spanish pig.. sonnet 
Quicksilver. per bottle 9 
Spelter, Silesian.. _— ton 21 
Tin, English, ingots... 147 
Straits .... 
Zinc, English 
Tin plates, per box 
Charcoal, 1C.. 
Coke, I C... 
Molasses—W.I.. oes 
Oils—Vish— 
Sperm, Crude .. 
Whale... .. 
Sea), pale..... .. 


° 18 
oo 16 


pewt 6 
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“ tun 41 
ovtotorsseces! AO 
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soe 20 
see 13 
soe 36 
34 


East India 
Olive—Spanish ... 
Sicilian............ oo 


Mogadore ...... 
Seeds, Linseed 
Rape, refined English .. 
Brown, English 
Ground nut.. doveucsentun 
Cocosa-nut Ceylon. ome 
Cochin .. etnieninnh 
Palm (Lagos)... 
Petroleum Oi... va , per g ‘The 0 
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) 
} Brazil, brown...... 


Oils—(Con.) 
Oil Cakes, eee ne. bein 
American... 
Oil Seeds— 8 
Linseed, La Plata, afioat 37 
Bombay ...per416lbs 39 
Calcutta ...per410lbs 38 
Rape, Feroze, per 416 .bs 28 
Calcutta, R.A.T., 8% 38 


Plumbag ‘o— 8 

Ceylon, ump .....percwt 7 

Provisions— 

Butter—Cork percwt 0 
Friesland fresh, finest.. 116 
Jersey . 94 

Bacon singed—Watertord 53 
Limerick .. ink 53 
Cork .. 
Hamburg 

Hams, Youk ..... 
Irish .. 


£ 
7 
6 


-. 54 

keine, Te 

anoe 
cease Oe 
Lard — Waterford and 

Limerick bladder... .... 60 

Cork and Belfast ditto 50 

Ferkin and keg, Irish... 48 

American and Canadian 0 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can.. = te. 0 
Cheese—Edam, new.. 

American, new . 

Gouda .. 

Gruyere .. . 


Rice—Rangoon to arrive 
open charter.. p cwt 
Bengal, white, on the wnreg 
DO FOOD cerincccicciss 
Japan ........ . 
Rosin—Americs ‘an, ‘com 
Medium to fine .. 
“per ‘owt 


Shellac-- -per cwt 

Orange, good to fine . 
Second . eades 

Garnet A C... 

Button, sorts, good te to fine 
Low to medium... ‘ 

Sticklac, Siam ..... .....00 


Ssilk— 

Bengal—Surdab 
Cossimbuzar ... 
Gonatea 
Jungypore& © mercoily 

nagore . 

China—Tsatlee, ‘No. 3. 

No. 4 and 5.......0.s00e008 °° 
TAYSAAM .......00ccrcercereee 
Long-reeled ..... 
Canton .... 

Re-reeled . 

Japan csdnensoeangeine 

Patent Brutia ove 

Persian .... 

Italian—Raw, “white “Novi 0 
Fossombrone.. ee 
Other kinds ... ........06 

Throw “Ss eemenmen 
Milan . oe eove 

Trams do soon 

Spices—Pepper— 

Black, Eastern ...per 1p 
Alleppy and Malabar ... 
White, Singapore ......... 

Pimento 

Cinnamon—1st a 
Do 2nd do ..... 4 
Do 3rd and gs 

Cassia Lignea unw orked 26 

Cloves—-Zanzibar fair to —— ; 
Penang ee 

Ginger—per owt. 

Cochin, scraped &part do. 
Do 
Bengal ... a vecseeceseee 
African ..... 
Jamaica, low and ord.. 
Do mid. to fine 
Mace.. ‘ 
Nutmegs, ‘brown | enecee 


aes ~2 


81 
payer ebecaduncies 3 


19 


62 


Of comocatuNs 


eocooocoooso ceococooeoc]/|”j] 


— 
o 
Sa 


coecoo caovoecrso 


coocon 


= 


coco@eococoooses 


cwoecoceos 


a 


oe 
COSCNF® ang 


~ 
2 © 


3 


_ 
ccoocoeanaea 


ecocececesc ceocece|coo om 


coacoecoawn 


wocococeo CoQrroan 


10 


Spirits—Kum, duty per ited gal. lu 4 


Jamaica, per gal. bond, 
80 £0 86.0. P aecccrccseee 2 
Fine marks........ we ow 
Demarara, proof ......... 1 
Leeward Island ...proof 1 
E.I. and Mauritius — 
Brandy, duty 10s 4d per proof 
No. Vintage... 14 
Let brands 81377 seen 15 
in bhds | 1575. . 16 
orn gptrite, pf, duty ‘paid . 
Spirits, f.o.b. Kxportation 
Malt spirits, duty -_ we 12 
German spirits .. - o 
Sugar—percwt 
British W. India, nee 
Crystallised ove 
Porto Rico, grocery.. 
Refining 
Mauritius, crys. No. 13 1¢ 
No. 15 17 
Syrups, low to good yellow 
Low to good brown.. 
Bengal, lw to fn Gurpat. 
Low to good brown 
Penang, Gr. and Crystal’d 
Native brown 
Madras, native . 
Jaggery . 
Manila, ‘ * guperior”. 
Low brown.. 
Siam and China white oe 
Low to good yellow...,,,, 
Low to good brown..,,,, 
Java, grey and white ,,,,., 
Syrups 


13 
ss ae 
16 

lt 


= — _— 
Sk cocne 


ecocceccnreocr 


toe ee nee cet 


CoOcrOo wu WKH ~Om wo 
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Sugar—(Con.) per cwt 5 

Egyptn., good —acaoeyy. 8 
Syrups.. 

Java atioat, No. 15 to 16... 
Uuba, Centrifugal 

Fr. to gd. Muscovadeg 

REFINKD—F or consumptn 
Titlers 
PMOOED. sisersissces 
Tate’s Cubes ... 

Treacle.. 

For export, ‘free on ‘board 
Turkey loaves, 6 to 10 1b. 
Crushed . os 
io oie 

Dutch, refined, f.0.b. in ‘Hollen 
20 Ib loaves superfine . » 
20lb do ee ee 
Orushed, ,supertine,inbgs 19 

No. 1 19 
ome No. 2 19 

French loaves, £.0.b. ois ae 

American granulated,spot 21 

Beet—German top 15 

Saltpetre—wtngl.p cwt 16 
English, refinea 2 

Nitrate of Soda.. eve 

Shells—M.-o’P. per owt. 
China, Manila, gd. to fine 65 
Bombay do 40 

Tallow—per cwt 
Petersburg, new YO ... 
Australian mutton ... 

Do beef do. 
Town ...... oo = 

Tapioca—e. 1. ‘flake p. ‘Ib 0 
Pearl per cwt 20 

Tar—stockholm, per bri 15 
Archangel ... ossesseens am 

Tea—duty 6d per lb 

Congou, com to fair 
Medium to good 
Fine to finest.. 

Souchong, cvm. to 0 00d. 
Fine to finest.. ose 

Oolong... 

Flowery "Pekoe .. 

Scented Orange “Pekoe, 

Canton.. eves ceece 
Do Foochow 

Scented capers, Canton 
Do FoOochow ......sssereee 

Hyson, common to fair . 
Good CO finest ......eeeeee 

Y. Hyson, com. to fair ove 
Good to finest oe 

Gunpowder, com. to ‘fair 

ocd tO finest ....e00r 

Indian Pekoe.. not 
Do broker ..... 
Fannings and broken.. 
Orange Pekce o<esee 

Ceylon “Souchorg 

Pekoe Souchong .- o 
POKOE .....0ccrcceerscsecesens 
Broken Pekoe 

Timber — Timber 

tlewn Wood.—Dantzic 
& Meme! tir...per load 30 
Pitch Pine Timber...... 45 
Uauada red pine ..... 40 


low pine, rg. 60 
yellow p mh 10 


eroowocomoocoroceooo rForcreco 


Quebec oak 

Baltic OAK ....ccceeceeceeereeee 
indian teake c 
Wainscot logs 1s tt cube .. 


a 


- 


SSeS awaco co weoamoooececenecce ouwcw coceona 
Soe HH Or Re EE ORO RE KH SOR HE NEHO COATS OUMOO So 
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e 
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Deals and Sawn and Prepared Wood— 


Norway, ane bac 
Swedisb, good . ove 
Common 
Russian 
Finland on ese coc ceeees 
Cauada 1St Plu cececeres 
znd ni oe 
brd.. 
American spruce e * 
Pitch Pine Planks.........45 
Dantzic deck, 4uft. 3 in. 0 
Staves—Baltic, pr. mille £17U 
Quebec, per st: andard do 60 
Tovacco—duty 3/2 mee 8 
Ohio, per Ib, bund ....0+ 0 
Virginia leat ....-.seeseeeeeeee 
BELIPE ..rcecvee-ereee 
Kentucky leat ...ce.seeesseee 
BELIPt seeeee eves 
Negrohead .. duty 4,6 
Columbin.if., duty 3/2 prib 
Havana .... 
od Cigars bud duty6, 0 
Turpentine—percwt.. 
Wo 2l—English—per pack of 
Fleeces 8. Down hoggs#10 
Hali-bred hogys 
wethers .. 9 
Kent fieeces ... 10 
S. Dwn.ewesand ‘wthre = 
Leicester dO ......cereee 
Colonial—p 2r lb 
Victorian Fleece Supr. 
Scoured average 
Greasy average 7 
N.58.Wailes, Scoured avg. 
Greasy average 
S.Australian,Greasy avg 
N Zealand- ~Scoured avg 
Greasy average,, 
C Jape— scoured ¢ superior 
Fleece average 
Greasy Average. 
Natal—scoured ayerage 
Greasy average 
Crossbreds — Greasy 
Victorian, good to sup 
New Zealand fine 


Medium 
Coarse.. 
Wax—E. I White... c»t£6 
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BRITISH FUNDS, &o. 











| 


—— f { 1] 
Dividends Due: Rame. | Prices 
————————— omer | 
uly 6 ...|3 per Cent. Consols ............ |102§102 
= ar ' Do tor Account, Feb 3, 1888 i toa na 
April 6 Oct. 6...\3 per Cent. Reduced ........ 102 2034 | 
April 6 Oct. 5..., New 3 per Cents...... 103 2034 
Quarterly ....-. Do af — red, 1894 ....160}1014 | 
Quarterly ..--.. Do 2 — red. 1905 ...|1003101} 
Do sm Do 2 — red, 1905 ...| 9€ 5} 26 
Feb. 4 Aug. “Z...|Annts.Aug. 1908(Red Sea Tel.) 13} 14} } 


, 11 Sept. 11 Exchequer | 


214 


‘14 
{14 


Dee, 11) Do Fume, Br sce, seccevesss 
i hes Nema intercolonial Ki. 
‘| 1903-8 gua by Imp. Gov.'112 
1 Oct. 1...) Do Rupert’s Land, 1904 do}l12 !14 
April 1 Oct. 1...) Do Bonds 1910 do ............/112 
Ap. il] Oct. 1.. Do Bonds 1913 do ........0+5 112 
Mar. 1 Sept. L.. ‘Egypt. Govt. Guar. 3 % Loan 1024203 


Jn. Ap Jly. Oct. Jamaica 4%, July 1, 1897, gtd 


felis f 
15 Oc 

Apri 5 Oct. 5.. 
Jn. Ap. Jly. Oct. 
Jn. :. Jly. Oct. | 





























.|Turkish Guaranteed 4%, 1855107 109 
Zank of England Stock 5 % 308 310 

.| India Stock 4 % Oct. 10, 1888/102 
Do Stock 34 Z% Jan 5, 1931)1043105 
Do Stock 3% Oct. 5, 1948) 95 954 


2024 


sills March, 24 % 5s. son p} 
{4s.p 9s.p 


} 
| 


Ls 


\ 


| 
| 
| 
| 
| 


| 


Fob, 1A Aug. 16) Do Debentures 34%, 1889 ..., 9951008 | 
Feb. 16 Aug. 16) Do Debentures, 1891 more 
Various dates.. o aes Paper, 4 %......| 
15 Sept. i6| o 44 ¥%,1893 . 
a 1 aan. Ru |Isle of Man 3} % Debentures! a8 99 
—GOLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 
Autho- | Dividends pr | Closing 
Iesue. Due. | Prices. 
_ — | cS 
100,000| Apr & Oct|B. Columbia, 1894... 6 %|107 109 
150,000) Jan&July| Do1907  ..........6 6 %\120 122 
250,000) Jao & July Brit. Guiana, scrip 4 Z/105 106 
600,000 Apr & Oct CanadaDom.Ry1903 6 %|114 117 
\¢My&Nv; Do 1904-568...... 4 %1108 109 
12000000) My &Nv\ Do do Ins. Stock 4 %/108 +109 
| Do Red. 5 %, 1910 4 %|1074 108 
4,418,136 \Jan.Jly-{) 50 Insc. 1910...... 4 Zlt0vd 1084 
Jn.&Dec| Do Debs., 1909-34. 34%/102 103 
ss Jn.&Dec| Do do Insc. Stock 347 102 103 
é { Do Red. 1910-35... 4 7 108 109 
4,000,000|Jan.JIy.7| Do In. red, 1910-354 %/108 109 
448,500) Apr & Oct! Cape 1 890-1900 ......6 Z| .. ae 
150 ,000|Jan & July Do 1891 , > (P= 
956,400/Apr & Oct) Do 1900 .5 %|107 109 
7,407,700/Apr & Oct) Bo 1% drawings... 44%|108 110 
2,615, 600 |. June& Dec) Do 1879 ee ~ O34 108 110 
2,000, 000} iJune&Dec| Do 1881 3 van Oe oa oo 
§ Do 1917-22 .........4 Z|1044 105i 
8,000,000|June& Dec { Do Inscbd. 1923... 4 %/1044 1054 
1,525,800|June& Dec; Do 10/40 Deb....... 5 5|108 110 
8,791,895|June&Dec; Do Insc. Stock ’83 4 % 105} 10€} 
8,578,194/ Apr & Oct; Do 4% Cons. Insc. 4 %/10€ 107 
‘200,000! May & Nov Ceylon .. sees 44%/108 = 
896,000) Feb & Aug! Do.. scooee 4 Z1108 105 
Baty ,000| Mar & Se pt| Fijian “Gov. “Deben. 447/106 103 
140,000} Apr & Oct) Jamaica ..........0000 44741104 106 
839,000) lFeb PD UD iccedemnseniidiiese ’ %103 105 
$46,709} jJan & July Manitoba Debs,1910 5 % 106 108 
400,000|Feb & Aug Mauritius 1895-6 . 6 %113 116 
100,000| May & Nov Do 1% skg. fun d 44% 105 107 
700,000 May &Nov| Do Consol. Deb. 4 %102 104 
1,300,000 [atau ds — —o, seormeassast helaaiias re ae ee 
|{ My& Nv) Do Debs %, 104 5 
700,000) ; (My & Nv| Do Inscrbd. Stock Oks sic. 530 
1,666,700|May & Nov, Do 10/40 5 %/106 108 
1,161,241! May & Nov! Do Cons. Ins.. 4 %| he 
922, 900) Jan & July |N. Brunswick 26-9 16 X%|101 198 
Jn & Jly N. 8S. Wales, 1888-94 5 %/100 106 
8,088,000) {ine Jly' Do 1895 to 1902... 5 %|105 114 
1,000,000 Jan & July Do 2 / drawings... 5 %j105 107 
7,201,000|Jan & July} Do 1903-5-8-9-10..4 %|106 107 
813,700|Jan & July! Do Loan of 1882... 4 %|106 107 
8,000,000j\Jan & July; Do do Inscribed 4 %/110} 1114 
16500000|Apr & Oct) Do do Inscribed 3}7%/100 101 
150,000|Jan & July iNew Zealand, es 4,\106 109 
1,000/000|Jan & July Do 1914 ........ 6 Z|111 114 
3,062 ,000 Quarterly. | Do Consolidated 5 A |L03 105 
600,000 | Mar & Sept; BSE cavclicen es 6 X%'106 108 
1,000'000 Juned& Dec} Do 1891 ........... 6 4|103 105 
8, ‘500 ,000 |Mar & Se pt} Do 10/40 1888- 1918 ; Z\101 108 
524,000, May & Nov} Do 1889 - 5 X101 103 
4,214,100 Quarterly.| Do Bonds C. 1892 5 %\105 107 
17702811 May & Nov; Do Inscribed Stk 4 Z| 99 100 
800,000 May & Nov Quebec (Prov. of)... 5 4/111 113 
860,000 May & Nov; Do 1906 ............ 5 All 118 
878,600 Jan & July} Do 1919 ........0 447,\106 108 
500,000 Jan & July’ Do 1912 ..... ~5 Zjll2 114 
1,936, 550 Jan & July Queensland, 1891- 6.6 5 1104 115 
10267399 Jan &July| Do 1913- eet |102 108 
11385900 Jan & July| Do Inse ‘ 1915-24 . 4 X%'105 106 
488,800 Jan & July|S. Austral. 1891-1900 6 %|102 116 
604,700 Jan & July; Do 1901-18 ......... 6 X%i112 i24 
278,500 Jan & July; Do 1889-1920 ...... 5 #104 116 
1,776,700 Jan & July| Do 1894-1916 ...... 4 4/101} 102} 
200,000 Jan & July} Do 1929 ............ 4 Z%\102 104 
1,365,300 Apr & Oct} Do 1916 ..... wee 4 ZLOB 104 
6,982,600 Apr & Oct} Do Insc.1917-36... 4 Zh1084 1063 
100,000 May & Nov Straits Setts. Govt. 44/%\106 108 
102,500| Jan & July | Tasmania, 1896 ...... 6 Zi110 118 
700,000 Jan &July| Do 1893-1901 ...... 6 7|108 117 
1,946,650 Jan& July} Do July 1, 1908... 4 %}103 ‘04 
1,000,000 Jan & July! Do Loan of 1883.. 4 7103 104 
250,000|Mar & Sept (Trinidad Debntres. . %|106 108 
870,000|Mar &Sept| Do Debentures... 4\108 105 
860,000\Jan & July| Victoria, 1891 ...... 8 4105 107 
2,107,000/Jan & July) Do 1894... 4 %|106} 107} 
4,500,900 Jan&July| Do 1899-1901 ...... 4 %/1034 1044 
§,000:000 Jan&July| Do 1904 ............ 44%1109 {11 
803,300 Jan & July} DoRly.Loan, 18814 %|109 *11 
8,196,700 Jan & July} Do Inscribed Stk. 4 %/108 109 
964,300 Apr& Oct} Do Loans, 1882-34 %/109 110 
9,035,700 Apr& Oct! Do Inscribed Stk 4 Z|1C9 110 
200, 000 Apr & Oct|Western Australia in 44 109 111 
4.9060 Jan &JIuivi Do.. git . 4 Z/104 206 
526,000Jan & July! Do.. .4 X\1C6 108 
Sanat SE 


Antho- 
taised 
issue. 


17056012/| Metrop. Brd. of Wks. | 


19,250,000! Do 3 ¥ Stock* 
1,000,000'Com. of Sewers(City 


1,863,800 Cor.of Ln. Bds,#7-91* 5 Z| 


8,750,000 Brm’ham Corp.,1946* B47 
1,000,000 
,297,900 Blackburn Irred Stk %47 


1,761,447 Bristol Corp. Deb. St 34% 


2,389,630 Leeds Corp. Stk, 1927 4 7 


7,500,000 Liver 
8,775,735) Manc 


Ann. | 
Divd. | 
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THE ECONOMIST. 
London Stock Markets JPrice Current. 


CORPORATION STOCKS. 


United Kingdom. 


BONDS LOANS, AND| 
TRUSTS. 


rie 





| Stock, 6 Oct, 1926* 347, 
8% 


of London), 1905* 34) 


Stk 
Sipsee 100 
|100 
100 
344100 
3 %\100 
|L00 


238, 500; Do, 1892-7* ......... 
347,000 Do Bonds, 1912*... 
Do Do, 1947* 3 ahi 
100 
‘1100 
|100 
1100 
|L00 
100 
LOO 
100 
100 
84%) 100 


485 000 Brigtn,Cor. Red.1946*3+ 


= ,000 Cardiff Stock, 1935* 34%! 
454,200 Croydon Corp. Irred* 347 
250,000 Glasgow Corp ,1914* 34% 

ry Hull Cor. Stk., 1943* 34% 

230,000, Lee Consrvney Db St 4 Z| 





800,000} Do do 
710,787 ee 
Red. Stock”......... 
1 Corp.Stk.* 84% 
ester Corp..... 
100, 000 Middlesbrough Mrt. st 
300, ,000' Do*.. 


34%) 1 
yA 
47 
VAL 
337| 
504,780 Newcastle ‘Corp. Stk.’ . 347 l 


00 
100 
100 
100 
100 
00 


2,000,000| Notting. Corp. Stk.* 3 %|100 


660,000| Portsmouth Corp.*. B4Y |100 
506, 900| Reading Corp. Stk.* 347%|100 
639,453|Sheffield Corp. Red. 3}% '100 
210, 370/S’thampt’n Corp.1945 34 7 (100 
100,000/S. Staf. Mines Dge.* 4 %| 100 
400,000|Stockton Corp., i298 4}%|100 | 
800,000) Swansea Corp. Stk.* 347/100 
600,000| Wolverhamptn Corp.*3$%| 100 


* Free of Stamp Duty. 


CORPORATION 
(Colonial and Foreign. ) 


} 





.|Auckland Harbour Board ... 

%\ Do Do 

%| Borough of Napier Con. 
%|Borough of Tinnaru ‘N.Z. a 





é| 


Do : 
“icity of “Auckland, 1872 6. 
ral Do Cons. Act, i879.. ail 
%\ Do Debentures, 1883 .. See 





é 
%, 


#| City of Christchurch (N.Z.)...|1 
%|City of Dunedin, Deben. ...... 
| Do Redeemable, . 

’| Do Consolidated .. esqeuie- nee 
%\City of Hobart Town Guar . 

he Do Waterworks ...... 
%\City of Melbourne .. 
he Do Do — 
% City of Montreal, Sterling weal 
é| = OS Bc ccerinnsnttiinatceiia ii 


oo 


seeeee! 





Do 


Do of 1873 
%| Doof 1875 
4 Do of 1878 ove 
h| City of Rome, “Guaranteed .. 
h City of South Melbourne 
%\City of Sydney ........ 


A| 


4 
A | 
Z| Do Gen. Con.’ Deb............. 
ra Do Sterling Bonds............ 


Do Improvement Loan...... 
Do Waterworks Debens. . 


h 


2% 
¥ 


9 Do Debentures ....... 


o| 


%| Do Tramways Trust 
%|Napier Harbour Board .. 
4) 
iNew York City (Ex: icc 
%| Do Gold Coupon Bonds . 


-_ 


Do (Bearer) .. 


Do 
Otago Harbour "Board . 

Do 1877 . oun 

Do 1881 . 

Do Debentures... 


P 
Port Louis (Mauritius)......... 
St. Louis City, Red. 1893-5 . 


‘Wanganui (N.Z.) Harbr. Bd. | 
% Westport (N.Z.) Harbour Bd. 100 


100 
City of Brisbane(Bdge. Debs.) 100 
%(\City of Cape Twn. Red.fm.’90| 100 


..|100 
| 100 
A |City of London (Ont.), lst Pre f| 100 
100 





{100 
Z\city of Providence Coup. Bds,|100 
%\City of Quebec Consolidated. | 100 


,\City of Toronto Sterling Deb. ‘| 100 
Do Waterwork Debentures| 100 
Do Sterling Consol. Deben,|100 


%\City of Wellington Con. Deb.|100 
| 1L00 
|100 
 \City of Winnipeg Debentures | 500 

|100 
%\| Greymouth (N.Z)Har. Bd. Gta| 100 
A Lyttelton (N.Z.) Harbour Bd,|100 
%, Melbourne Harb. Trust Loan|100 
/100 
-..| LOO 
New Plymouth Harbour Ba. 100 |1 
$| 1000 
..$| 1000) 
%\Oamaru Harbour Board Reg. 100 
|100 | 


Do Municipal Corp. ‘Water 100 
do ..|100 
.|100 


t. Elizabeth ‘‘ W aterworks”| 100 


.| 200 
/Timaru Harbour Board Debs. | 100 


= 
é | 


100 | 


a7 
| Closing 


Prices. 


112 
1023 


1100 se 
100 |1004 
|L00 |10¢} 


100 


| 98 


100 | 106 


'100 | 
100 
100 
100 
100 
100 | 
100 
100 | 
100 

100 


100 | 
100 
100 
100 
100 
100 
100 | 
100 
100 
100 
100 
100 | 
100 
'100 
100 


STOCKS. 


‘\i00 l1914| 
100 /191¢ | 
&| Boston (U.S.) Sterling Loan an 1899 

Do 1902 | 
; 103 
. 100 


1193 


192 


| 19O0¢ 
| 190s 
193 
1893 











| 953 
\1033 
iy 2h 
1103¢ 
11033 


11033 
111 
102} 
|10e 


1118 
\106 


101 
100} 


| 943 


1103} 


1102 
11°15 1 
|100 


83 


{106 


1033 


11933) 
|1891 


j1925 |: 


189s | 
1907} 
7| 107 
«| 106 


i 


} 
| 


- |104 


7| 104 
‘07 
Lil 
100 
112 


Lig 
104 
03 

108 

121 

18 

10 

|105 

110 

101 

107 

108 


106 


b | 166 
~ | 109 


| 108 
114 


fj LLL 
£) 106 
2) 105 
3) 105 
6)116 


119 


s| 95 
5|109 


/110 
108 
115 


{111 
gj 112 
2/100 


115 
1119 
119 
114 
105 

94 


132 


| L12 


107 

97 
106 
129 
118 
104 
100 
ill 
110 
101 
101 
108 

98 
|105 





93- 5) 1103 
|1895/197 
|1914! 98 
|1905| 106 109 
1925] 94 


1123 | 
1034 | 


1014 
1614 | 
1014 
100 

L064 | 
96 

104} | 
103} | 
104} | 
104 | 
104} 
113 


1033 | 


106} | 
126 
108 
103 
1014 
954 
1044 | 
a 
a] B 
101 
88 
108 
104 


11034 104 


: | Closing 
| Prices. 


106 
106 
109 
114 
104 
115 
106 
114 
:21 
106 
105 
205 
123 
121 
112 
107 
112 
103 
109 
116 
109 
108 
108 
108 
lll 
110 
116 
113 
!09 
107 
107 
118 
121 
97 
111 
112 
115 
122 
113 
114 
162 
117 
121 
121 
116 
107 
96 
114 
114 
:09 
$9 
:08 
134 
122 
106 
102 
113 
112 
103 
103 
ill 
‘00 
107 
205 
u 


100 


96 


—_———__—_— _——————— 
LT 








61 





FOREIGN STOCKS, BONDS, &o, 
(Coupons payable in London.) 




























































| Posy Next 
Dividends |'5 3 | Draw- Name. | Closing 
Due. jane | ing. Prices. 
| Jan. July. ny Dec. |Argentine, 1868 ... 6 %1102 & 

| Mar. Sept.| 24 | Feb. | Do Pub. Wks.,’71 6 %l102 § 
June Dec.| 1 | Nov. | Do Rail. Loan, ’81 6 %/100 : 
Quarterly | 2 | Oct. | Do 1882 Loan ... 6 %1103 13 
Quarterly.| 2 | Sept.) Do 1884 .. ......... 5 %| 92 98 
Jan. July. | «-. | Dec, | Do 1886 ..........+. 5%} 91 92 
April Oct.| 1§ | Oct. \Brazilian, 1863..... 447/100 102 
| Mar. Sept.| 1 | Jan Do 1865............ 5 Z/i01 108 
| Feb. Aug.} 1 Feb. Do 1871. - 5 ZjLO1 108 
Jan. July.| 1 | June.) Do 1876.... 5 %|100 102 
| Quarterly.} 1 | Oct Do Gid Ln. issd. 

in Brazil, '79... 44%.) 97 9 

June Dec.| 1 |*June.| Do 1883 Loan ... 44 | 94 96 
Jan. July. 1 one Do 1886.........00 5% 109 102 
April Oct.| 1 |*July |Buenos Ayres,1870 6 “l199 192 
April Oct.} 1 Jan Do 1873.. 6 % 100 102 
Quarterly| 1 |*Jan Do 1882 & 1886. 4 %\ 98 100 
April Oct.| ... |*Sept.) Do 1833.. . 6 XZ! 98 100 

| Jan. July.| 2 |*Jan. |Chilian, 1867 ...... 6 % 01 103 
Jan. July. ; Nov. | Do 1835..........+ 44%! 97 99 

| Jan. July. Do Conv. Loan $4%/ 97 99 
Feb. Aug. 1? |yan 89/Chinese Series A.. 7 Z/119 114 
Feb. Aug. i \Jan’91| Do Series B ...... 7 Zu6 118 
| Mar. Sept.} 1 \Mr.’91| Do Red. Mar.95 6 £\107 109 

| June Dec.| 1 |Apl’91} Do Red.June,’95 6 % 107 10S 

| Cp. Oct. ’79| not|appld.|\Columbian, 1873... 43%| 95 27 
May Nov.| 1 | Oct. |Cordova, Prov. of, 

| red. ‘1919 mace 6 ~l 98 95 

Jan. July.| ... | 1898 |Costa Rica, “A”... 5 %| 77 73 
| Jan. July.| ... | 1898 | Do “BR ~~ SEZ) 755 76} 

| Mar. Sept.| 2 |*Jan. |Danubian, 1864 . a Ml deere ces 

| Jan. July.|1°64/*Dec. | Do 1867.. 8 Zl103 106 
| Cp.May "68 nnel - |Ecuador, New Cn. 1 14 15 

3 n’ne| Do Pro. Ld War ... i; 

| May Nov.| Su/p pd | |Egyptian, Unified ‘ %| 734 74 
April Oct. Jully’85$| Do Govt. Pref.. 5%) 904 

| June Dec.| pur ordwg Do StateDomain 5 %| 945 95 
April Oct.| purjordwg| Do Daira Sanieh 4 %! 70 704 
Jan. July.| 1 | Dec. |Entre Rios, 1886. 6 %| 97 98 
Jan. July| 1 | Dec. | Do Cent. Raily. 6 %| 933 99% 

| Jan. July.| 3 | May Greek cao 1870 5 %| 90 92 
Jan. July.| # | Jume} Do 1881............ 5 %| 69 70 
Jan. July} «. | June} Do 1884 - 5 Z| 69 70 
Jan. July} -- oe Do Monopoly ... 4 %| 66 68 
Cp Feb.’76| not|4ppid.|Guatemala, 1856... 5 %| 57 62 
Cp.Feb.’76| not|4ppld. 1869... . 6 Z| 62 64 
Jan. July} ... | 1896 |Hawaiian .. - 6 ZI 97 100 
Cp.Jan,’73| not/@ppld. |Honduras, 1867 ..10 ¥ 10} 114 
Cp.Jan. ’73| not|@ppli.| Do 1870..........., 10 Z| 104 114 
April Oct.| 14 |’ July. |Hungarian, 1871... 5 %| 97 99 
Jan. July.| 14 Oct. | Do 1873.. 5 %| 97 99 
Jan. July.jn’ne| .-- Do Gold Rentes 4 | 764 77 
June Dec.| pur Ordwy Italian (Sard.) 51 5 %| 98 :00 
Jan. July,| .. |Dec. | Do Irrig. Guar. 6 Z|111 114 
Jan. July.| ... |“Dec. | Do ’€2 Marem.Ry 5 %| 92 94 
Jan. July.| 2 |*Apr. Japan, 1873......... 7 %109 111 
Cp.Jan. ’67|n’ne| ... Mexican 1851 stpd 3 Z|... ... 
Cp. Jan.’67|n’ne Do 1864............ s “117 18 
Jan. July] --- -. |Nicaragua, 1919... 6 %| 85 87 
Jan. July.| «-. |*July.|Norwegian, 1878.. 4)%|104 166 
Avrii Oct.| «- |*Oct. | Do 1880............ 4 %j104 106 
May Noy.|pur |ordwg) Do 1886... 3}/4| 97 98 

| Jan. July. 4 | \*Dec. |Orange Free State 6 %|103 105 

; Jan. July} -- Paraguay, 1886 . 31 32 
Jan. July| :- . Do Lnd Warrnts 45 53 

| Cp.Jan.’76| 2 Apr. |Peru., 1870 Certfs. 

of Reg. Attached 6 %} 16} 16} 
Cp.Jan.’76| notjappld.| Do 1872 Certs. 

: of Reg. Attached 5 %| 14} 15 
Jan. July.|9’ne| ... |Portuguesel853-84 3 % 56} 563 
April Oct.| ;-- | Feb. | Do1881_ ......... 5 %| 36 98 
April Oct.|n'ne), -.. |Russian,1822, £St. 5 Z| 90 92 

| Jan. July.| 2 |"Aug.| Do 1850 43%] 92 95 
| June Dec.| 14 Mar.| Do 1860 rt Se 

May Nov.| 14 |preh’s} Do 1859 3 %| 70 73 
May Nov,|red.|aftr’82) Do 1862 | 93 95 

} April Oct.| 1 |"Jam | Do A.-D..1864... 6 %| 96 92 

| April Oct.| 1 _|*May.| Dodo 1866 ...... 5 %| 96 98 

| May Noy.| “15|/*Aug.| Do(Nic. A). 4%) 30 32 

| Feb, Aug._|'098|*Feb. | Do 1870... . 5 Z| 98 100 
Mar. Sept, | °098|*Feb. | Do 1871.. -5 4) 91 93 
April Ont 098|*Apr.| Do 1872... 5 4} 90 ve 

| June Dec,|°098|*Dec. | Do 1873.. 5 Z| 923 33 

} April Oct,|*131|*Apr. | Do 1875... 43%) 84 86 
Cp.Jan '73 not /appld. 3. Domingo, 1869 6 | i? 19 

| May Nov.|Pur|ordwg/Santa Fé, 1883-4... € Z| 94 96 

| Jan. July} 1 | Dec. DoN.C. Rly.Mrt. 5 %| 98 2 

| Jan. July| 1 | Dec. | Dodo Extension 5 Z| 934 943 

| June Dec,| ... | Dec. |Spanish... ~24) 47 48 
Jan. July | 14 | Dec. Do Quicksivr. M5 Aj\103 105 

Quarterly. n’ne| __.. Do4 % Bonds... 4 %| 66 66} 

| June Dec.| ... |*Mar |Swedish 1878 ....., 4 4/102 104 

April Oct.| ... |*Jan. Do 1880... ese ‘ A\104 206 
April Oct.| 4 |*July. jTurkish, 1864, ET. 5 %| 95 97 
April Oct.| 1 |suspd| Do 1871 E.T....... 434) 72) 73 
April Oct,| ... | Nov. | Do1877,Def.E.T. 5 %| S54 86 

| Mar. Sept.| .- | Feb. Do Priority . soveee & Al 70 72 

| Mar. Sept.| 23) .. Do 1858 Reg. .. a Se 
Mar. Sept.| -- om Do 1862 Reg. ... .. | 21 23 
Mar. Sept.) --- - Do 1863 Reg. «~ | 18 

| Mar. Sept.| ++ | + Do Gen. Debt was 12 14 
Mar. Sept.) =. | + Do 1865 Reg. . 12 14 
Mar. Sept.| +. | + Do 1869 Reg. . 12 14 

| Mar. Sept.| .. | ss Do Treas. Reg. 12 14 

os os | one Do 1373 Reg... 2 l4 
Redeem. 

i ad re jU.S. Louisiana Stpd 4%| 83 92 
Apru Oct.| ... | .. |0.d. nee 1888 5 %|100 1u2 

| May Nov.| ... | s ...1894 5 %\107 110 

| Jan, J ee vee sceveeeeeek9OO 5 Z/111 114 
Jan. Ji — + +++e.1889 5 Z/101 103 

| Jan. July, wwe ove . 1891 5 Z/102 104 

| Jan. July.} ... | .. | Do -+ee1895 5 % 108 110 
| Quarterly. Oct. [yraeaay Unfd. ’83 6 %: 68 69 
Feb. Aug | puz|chase |Vene. N.Con.0bs 8% 41_ 43 


* The drawings are 


‘ which asterisks are prefixed, 
cases where there are drawincs half-yearly. 





































yearly in the case of stocks to 
In almost all other 
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FURKIGN D'LUUKS, BUND, So, 
(Coupons payable avroad.) : | AMERICAN STOCKS.—Con. BANKS. Gon. 
Soe) Next a. ae 
— ] - ~ 
Dividends = 23 Stas a. Closing — Sin 35 Closing Autho-| Last | . | 
¢ om wm| ing. om. Issue. 2“) Prices. rised Divi- Name a\3 | Closing 
; — A | | ee | , a s 
erat. 1| ,.. /ArgentineHeDols. 6 %! 72 74 | CuRRENCY Bonps. ae omen = = fo | Prices, 
i. Mer oa n’ne ,.. iain Sil. Ren. 56 % 63 35 | 63,359,000| North Pac. lst Mrt. Bds. 6 %'1921/119 121 Shares. | } ee ee be 
a; Nov.in’ne ,., o Paper 1870... 5 %' 61 33 |} | ( Oregn. & Cal.1 Mt. Bde, 5k 9 Pe 
i April Oct.\n'ne ... Do Gold Rente 4% 86 88 { 9,020,000); Lon.Com.’scomp.Crts 6 %|1921/104 106 — Hx hae 
May Nov. ... «. |Belgian 1874 .. ... 8% 91 93 | | { Do Incomplete do ... ... ‘ 50,000. (4 % ‘Lon. Chr. of Austr 1. 100 | 20 | 664 67 
Jan. July. :..  <.. |Putch Crtsexi2gs 24% 78 75 |  1,500,000\Panama Subsidy Bonds 6 %/1910| 99 101 60,000, 5 % |Lona. tank of Mex, 20 | 20 | 244 254 
rterly. | 7 ‘|Brench Rentes...... 44-2 105]106} | _5.900,000/Penn. Con. Sink. Fd. Mt. 6 7,|1905)118 122 r KS. America, 1. 
: rterly. . we | DO dO........... 8 % 79$ 80$ | 10,000,000) Do 4} Gold Bonds...... 44%/1913/111 18 60,0002 ¥ |Zon. & Bradilian L| 20 | | @ 
rterly.| ... “e Do Redem.. aa: 15,500,000|Pennsylvania Co. 1st Mt. 44%|1921/108 110 120, v0 12} ¥ Semaen doaaet k, 20 | 10 | 17 17} 
i an. July.) ... .. |Italian, ex 25f...... 5 % 95 95) | 4, 300,000) Phil &Read. Def. Income | | { ” ee Limited = 
} Jan. July.| ... | we Prussian Consols. 4 ¥ 104 106 | Bonds Receipts .. a 25,000! 6 Y /Con..Paris.& Amren. me 25 | 88} 39} 
if warterly. ... |... |U.S. Funded 1991 437110 111 | 1,100,000/StLouis&S.F.1Mt.,M &W6 %|1919|115 118 | 200,000. 8 Mercantile Bank aii | ei 
i uarterly.| ... | ss. Do Funded 1907 4 % 128 129 5,700,000) Do 2n.4iMortgage,B.&C 5 %|1906|102 112 re one Australis, Lim. 5 
ove vee | nee [Virginia ........000 5%) 88 3s 5,0C?,000/St. Louis Bridge 1st Mort. 7 %|1928|134 130 100,000) 5 Merchant, ‘Li imited| 90 2) 33 
3 oe “— lt ccatssmmnies Set Ge Oe fi 46,000,000 South. Pac. of Cal.1 Mort 6 %|1905/115 117 160,000110 “% |National zo; 48] § & 
a ose eel oe Do N.Fnd. 1905 6 % 45 47 | %7,%89,000/Union Pacific 1st Mt. ... 6 %|189¥/116 20 | 400,000/15 % Sah of Ausdisinsn 00 | 10) 
| mia. i. | DoNw.Fnd.Reg.6 % 45 47 | 8,000,000, Do Land Grant Mort. 7 %1)1888| 95 105 | 200,00010 % |National of Mexico..| 20 : | 98 10 
aT eae AMERICAN STOCKS. | 17,000,000) W ae & P. Gen. i es 200,000; 5 % |Nat.ofN.Zealand,L.| 9 93 | * i 
—— - ~— - " aut. Bde.,Com. 8 Certs.6 4/1920) 55 £7 40,00019 % |Nat.Prov.ofEng.,L.| 75 | 101) t 
i Autho- | is 8,857,000} Do Cairo Div. Bonds... 6 %|1931) ... ... | 150,895.19 % Do . | 60 13| a 44 
FY =| STERLING Bonps, &c. | 61000 65.7 - de 50 
: | — Rame. | 3% | Closing | 1,500,0001 Ala.,N.O.,Texas,&sc.,Deb. 6 %|1907| 55 60 | go’oonlto'?¢ North-E astern, Lim.| 20 °@ | 5 ¢ 
fe a | bia <%)} Prices. | 600,0001| Do and Debentures ... 6 7|1907| 45 50 pe ~ ’ ee lofirelnd L.'100 124) 18 19 
o enon ‘ee: ) 1,890,000//Allegheny Valley guar... 7 %|1910|131 33 200,000 15 % vad ns} land Nat., L af 10 —I 113 43 
| 89,000| Alabama G. S.A 6% Pret. ...| 102/ 10} ! 839,000/| Atlan. & G. W. West. Ex. 8/1876) 50 55 | 40,000.10 % Standard of Africa,L 00 5a 
ie 166, 600) Do B Ordinary.. 101; 34 4 | 849, 700/| Do guar. by Erie Rail. 7 %|1904) 50 55 60,00018 % |Unionof Austr: tis, LI 7 v 25 | 45s 464 
150,000} Ala., N. O, Texas, &c. A Pref.| 101} 1} 13 svo,500/) Atlantic Ist Leased Line | 110,000 124 % Union of London,'L..|100 1541 wae 
250. 000) Do B Deferred ..........-.-0-+-. }100} ¢ Rt. Trust,4% Mt. Db 4 Z%) --. | §8 90 49,975! 5g % Union of Spain and| | 874 38} 
$ a1 4 | _ 800,000/\Baltimore and Ohio ...... 6 %|1895/111 1:3 * |" England, Limited! 1g @! 7 
20,600,000 Central of New Jersey 8 80 §2 | 2% 000,0001} D0 ..scssssssssseeseereorn 6 Z)19021113 20 ; a th & 
B ar Pac. of California ........./100 | 33 34 | $,000, 0004 sty ” ot te Hee 122 4 a 
, ,904,261|/Chic. Mil. & St Paul ............/100 | 78 79 | ine © 5 Ziteee {109 111 | NSURANCE COMPANIRE 
21,540,983) Do 7 % Preferred... ............ 100 115 120 | 2,400,001) Do . . 447)1933)106 108 | INSURANCE COMPANIE 
¥ 11,246,971/Cleveland &PittsburgGuar7%| 50 | 80 82 | 900.0604 Chicago & Alton Con.Mt. 6 %|1903)122 25 Fa a ——— 
o ey $0,000,000/ Delaware & Hudson Canal...... SUR et 800,000/\Cnic. ‘M. & St. Paul 1 M. 7 Z|1902/125 80 | Last 
‘ 45,500,000) Denver & Rio Grnd. Com. Stk./100 | 22} 23} | 500,000/ Cleveland, Columbus, &e. 7 “1914113 22 | Autho-| Annus! Zid | Closing 
28,000,000} Do 5 % Preference ............100 | 65 56 | €31,000/ Eastern Rail. of Mass. 6 %|1906/117 22 rised | Divi- Name gj 3 | 
$0,000,000 | Illinois Central.. : ‘100 {12037213 1,000,000/| [inois Cen. Sink. Fund. 5 %|'903/108 10 Tess, | dend:* S| & | Prices, 
10,000,000! Do 4 ¥ Leased Line ‘Stock. ‘1100 | 97 98 | 600,001 eee savvoosons OR IPMOOIRAE 218 aT ee Loe 
if aan Lake Shore & Michigan Sthn.|100 | 954 963 aennees *... eae macteisene ; Y oe 1C6 8 | | | 
i ,000,000| Louisville & Nashville......... 100 | 633 64} | inois Midland ......... 7.\1892) £3 38 j 5 Y |Alliance Assurance | 90 lorai 1 
j 46,405,000| Missouri, Kansas, & Texas....../100 | vat rot | 1,000,0(0i/Lehigh Valley Cons, M. 6 %|1897|107 109 | —— ° Z a - rine, L = 20 4/ 8} 8 
89,428,300 { New York Cen. & Hud. 1100 |... 600, 000/| Louis. & Nash. M.C. & L. div.6% |1902/116 19 24.00016 % Atle Fire a fe =i 4 2b 29 31 
2 428, 1. Do div.pay. in London 4/ i 100 (11021134 | 700,000/| Memphis & Ohio, 1st Mt. 7 9 {1901/1 20 22 60.000 ors a. & . nee ui , | © | tie 
a 78,000,000 New York, Lake Erie & West. | 100 | 291 293 | 800,000/|N. York & Canada Bds. 6 2 \1904{114 16 | 20,006 12 ¢ lChu ircl ‘a oe ie se 4} 23 24 
be 8,536,900 Do 6 ¥ Preferred..............,{100 | 66 68 | %000,000/)\New York Central Mort. 6 {| .908| 122 24 | 200,000! 3 % |City of I on F. Lit : 0 ; 4 ‘ 
oi 58,113,982|New York, Ontario &c., Reg.|100 | 18; 183 | $3,000,000|New York, Pen. & Ohio “| | yoo'000! 5% \city of Lon. Mar. L.| 10| 2| 
sf 22,000,000/Norfolk & Western Pref. ....../100 | 45 46 | |__ Prior Lien on Bnds. 6 %|| 89 109 11 | “go\000! § % (Clerical, Mcd.&Gen_| 25 | 931 at v2 
i 20,000,000] Ohio & Mississippi, C Common..|100 | 22 24 | 600,000/| North. Central Con. Mt. 6 %|1904/108 11 v.000120  % Com: ae ren.| 29 | 23) 15h 164 
re 4 030,000} Do 6 % Preferred.............. 100 | 78 £0 | 669,800//Panama General Mort... 7 %/1897/103 5 | 4.000) 6 Cor ey Fi De | ae 
ei 98,521,300)/Pennsyl vania ..... svveei 50 | 56 564 | 2,781,600!) Pennsylvania Gen. Mrt. 6 %/1910)129 31 | 1767, 43.“ Crown Life ra 100 | 80 |148 148 
; 88,216,625|Philadelphia & Reading ...... } 50 | 34 344 | 5:000,000/, Do Con. Sink. Fd. Mt. 6 ai 905193125 | 440973 7 | Dow | 50 /4825) 66 68 
: 19,714,285 Pitts F.Wayne&Chiz. 7 % Gtd.|'00 |156 158° | 9, %40,000//Perkiom. Con. Mort....... 6 Z|i913| 95 105 | 40,000] 6 % [Eagle ............ oo |e] aa 
if 10,500,000|St, Louis & San Francisco ...... 1100 | 36 33 | %5,000,000)Phil. & Erie Gen. Mort. 6 7|192(/124 26 | 400,000] 6} % Tnnleser ors" | Liabilty| 1 2 | f 8 
10,000,000} Do 2nd Preferred ........... |100 | 74 76 | :400,000//Phil & Read. Gen. Cn. Mt. 6 lt913/'24 2€ | ~“yo'ooolist 4 \Kx Mt ; = a _—" eal ae 
Ee 2,469.000|St Louis Bridge 6 ¥ 1st Pref.|100 |104 106 2,000,0007! Do Improvement Mrt. 6 %| 1897 }106 108 90/001 10° 6 Ene lish. %& Se xt. "I ee 6 | 22 23 
i 8,000,000 Do 3% 2nd Pref. Stk. ....../100 | 51 53 4,000,000/} Do General Mortgage 6 7/|190t| ... .. 100'000 nil ° — ned .. “ aA 7 oa] Of 7 
m 1,250,000/Tun Ral. of St Louis 6 ¥/100 1106 11a 1,300,000//Pittsbrg. & Connellsville 6 %|192€|126 29 10,000! 10 | anal } Li nt ." 31 : 1) 3 
ye 61,000,000) Union Pacific ..............+...00| 100 | 69 60 | 1,200,000/)3.& N. Ala. Bnds. Guar. 6 7 1902/1122 11s | 50,000) 5 ¢ \Globe M: a yt ood a a 
27,409,200] Wab.,St.L.,& Pac.com.ass.pd./100 | 16 17 |  500,000//Union Pac. Om, Bridge... 8 7 |L89€|120 125 | 5000 . toemea 10| 2 | 2 
23,034,200} Do Preference assess. pd.../100 | 29 30 | 269,2002| United N. Jersey R. & ©. 6 71394] 11 113 20,000) 7 © \Guardian Life & Fire 100 ; lq om 
ieee ites. 2dm | 1,133/800/! Do Gen, Mort. ........ 6 4) 1901'i22 124 20'000| ‘nil.’ |Home andl Ooleniall ao} 91 e 
ig Veen, 1000] Alabama, Gt.South. 1 Mt. 6 % 1908/1138 116 vats aa ae — er . ening or naa oT 1 
if Albany & Susque. 1 Mt. 7 %|1906/124 129 2 32 ‘ ines lane 
t 5,50, 000) Ate hsn ‘Topeka, SantaFe 4}7|1920|101 103 | a BANKS. chee Siglo eee 10 ° es ec os eee oa = fe a 
2.3 ee 6 7\1911/110 112 Liaw ro "00015  * sinmtinr.  “Miacieal st. alee 
a 10,000,000 | Baltim. & Ohio Gd. "Bds. 5 7¥'1925\107 109 | Autho-| Annual o . | Closing ane dee “4 g ee Marine 16 ° 10} ll} 
iE $,000,000| Baltimore & Pot. (Main) 6 %/1911/i20 !25 rised | Divi- Name, 2. al 5000086 © \Law Fire... a. | meee 
q 1,500,000} Do (Tunnel)... 6 %1911/120 125 | Shares.) dend. & | g | Prices. 10000' 43 ¥ |Law Lif é | 33) 26 37 
. 11,000,000, Buff.N.Y.&Phil.Cons. Mi. 6 %/1921|._.. _ ems re ae SS tree ete sol 8 Lana 
PS 6,500,000| Burlingtn C. Rapids, &c. 5 %/1906/100 110 | 100,000) 44 % |Agra, Limuted.........) 10 | 77S} 100/000 5 % |Lion Fire, Li imited 10 | 124 7 
i, 14,000,000 Canada Southern, 1 Mt. 5 %/1908/106 109 80,000) 6z % |Alliance, u.mited ...) 25 | 10 134 14 20000001!65 Lpl., Ln &Gll Fr. I | 2'| 3 P 
ie 9,845,000 Cen. of N. Jersey Con.Mt. 7 7/1899)110 115 | 160,000] 5 % |Anglo-Austrian ...... 2008/1208) 8 9 49,6961, 6 %| Do(lannuity .| | = x 
ie 4,938,000} Do Adjustment Bnds. 7 %/1903 5 - | 59,970| 7 % |Anglo-Californian,L’ 20 | 10 | 114 12} 8.862120 % |London ..... ~~ ho i34| 25 26 
ir 2,490,800/ Do Conv. Debs. ......... 6 7/1908) ... 80,000 <4} % |Anglo-Egyptian, L.., 20 | 10 | 8% 9 74030 9 % \Lon.&LancashreF.| 95 | 24] ‘aa 
, 25,915,000/Cen. Pac. of Calif. lst Mt. 6 %|'95-8)116 118 60,000' 7g % |Anglo-Foreign, L ...| 7 7 9} 104 10.000 15 Soi de l, saith 7 10 1k! St 9 
i. 8,680,000) Do (Cal. & Oregon div.) 6 7%/1892/105 107 10,000; 4 % |Anglc-Italian,’66, L.| 8 | 64 74 50,000115 % |Lon. & Prov. i || 3 
na 10,000,000} Do Land Grant Bnds 6 7%/1890/107 109 | 40,000) 4 % |Bank cf Africa, L... 18}) €3) 6} 74 . A | cei ars onal e@ . 
3 10,000,000|/Chic. and N. West. Deb. 5 %/1933/111 113 | 60,000.15 % \Pank cf Australasia} 40 | 40 | 93 95 40,000)419 % intestine. on | 43 of 4} 
iM 10,500,000 Chic. & W.Ind. Gld Bnds. 6 % 1932/113 :13 | 12,500) 9 % /Bankof B. Columbia 20 | 20 | 30} 31) 6000010" % |Maritime,  Limited| 10| 2| 4 . 
a 2,500,000 | Chic. Burling. & Quincy 5 % 1901107 110 | 12,500} 9 % | Do New ...... 29} 20115 16 | soo'o00 4 % |Merchante’ Mar. 1.|10| ail $ # 
bat $,804,500/Chic., Mil., & St Paul Ist i 20,000 74 % |B.of Brit.N. Ame rics 50 | 50 | 68 70 1200001298 _¥ IN Brt & Mercantila i 61 40h 4 
: Mt.S.W. Div. ...... .. 6%1909|111 :15 | 100,000 3 % |B. of Constantinople 10| 6°| 6 64] jo0000 8 % \Nat. Marine L...../10| 2 04 i 
oe 1,500,000] Do La Crosse & Daven 5 7|1919/105 107 | 29,000 7 % |Bank of Egypt ...... 25 | 123) 144 154 enceces © iNerthern ...- hee} ae J 
iB | 6,680,000 Do Hstngs. & Dak. 1M 7 71910195 128 | 62.500)174 % |Bank of N. 8. Wales| 20 | 20 | 65 67 40,0001 74 % |Ocean Marine 100 | 10 | 54} 659 
1,360,000} Do Chic. & L.S. Ist M. 5 %/1921/103 106 | 1uu,000)124 % |Bank of N. Zealand.! 10 | 10 | 16 17 6.722 elses amen * BO sisi 25 P ° ee # 
23,403,000 Do Chic. & P. ist Mort. 5 %/1921/104 106 | 60,000) nil. {Bank of Roumania... 20; 8/| 6 7 200/000 12 val Beste o.3 cd. > | spar a 7 
1'300,000| Do Wis.&Minne.1stt. 6 “|1921\102 106 | 82000! 6 % |Bank of 8. Australia| 25 | 25 | 25 27 | 200000 toh 7% |tucen 10 [tim ae 
5,000,000| Do Terminal Mortgage 5 7/1914/103 105 | 20,000|10 % |Bank of Victoria .../ 60 | 25 | 40 42 | go9'o00%5 % |Rock Lite * assengere| 10 et 
| 1,528,000 Chicago and Tomah ...... 6 7/1905/116 120 | 100,000/10 % |Cen. of London, L...| 10] 6/10 11 | ggg d00716 % |Royal Exchange... |Sth lao lease 
| 18,000 000/Chic. St Louis and N. O. 5 %/1951/118 :22 | 40,000/ 7 {% |Chartered of India, 100,000 3 ; + |Roval I ves “on'| 8 ye 
i? 6,250,000|Cinn. Wash.& Balt.1st Mt. 44°,|1931|102 106 | Australia, &China| 20 | 20 | 23 24 eaalaegineciae rrance 6 oe 
‘it 8,040,000| | Do 2nd Mortgage ...... 5 Z\1931| 77 86 | 80,000| 4} % |Chart, Mercantile of aneler 'x. See a +3 eo 
if 10,000,000| Del. &Hug.IstMt.Pn.Div. 7 7/1917/158 143 | lovey asia Lond teo.| 38 | 96 | 18} 194 | gop'o00ls0 % |Thames& Morey. M'| 20} 2| 19818 
if 1'000'000|, ‘Do Mt Buds. (Lon.1s.) 7 %|1804|111 115 { 100,000|10 % |city, Limited .........| 40 | 10 | 20§ 214 | 100,000)80 @ |Thamesé& Morey. M | 20 | | tog Bit 
} 2,000,600; Do Mortgage Bonds ... 7 %|1894/115 119 ' 20, 000! - 9 Y |Colonial ...... .. 100 | 80 | 47 549 41/200 7h 5 Uni ce Mar Tait als ; "3 Pre ” 
1 92'575,000|Den. & R.G.? Con. Mort. 4 7|1936| 78 80 | 200,0/-.:123 % \Com. of Australia,L. 10| 4| 9°10 | 6000 eal & ltimieane ar.» iv., L) 20) 2 96 i 
2,000,000| Detroit, G. H. & Mil.Bds. 6 %/]¥1s/115 119 | 206,000/10 % |Consolidated, Lim...|10| @| 74 8 jwenaae & ee = rerees j200) * en 
i 8,200,000 Do Con. Mortgage...... 6 %|1918|115 118 | 29,000) 14 % |Delhi & London, L.| 25 | 25|.. .. 59,000.20 % |Universal Mar., L... og md 
1 4,500,000 /Galvest. & Harris. 1 Mt. 6 %|1910,104 106 , 50,005) 10 x \Ruglish Bank of Rio } | | | 
HE 2°000,000/T11. Cen. Ist Mt.C.&S8.Div. 6 “/1898'1:4 11€ | | de Janerio, Lim.) 20 | 10 | 12 li nancial 
| 1,700, ,000/ Ind. and Vine, 1st Mort. 7 7/1908)122 125 76,000! 74 % \Eng. B. of R. Plate,L) 20 | 10 | 12} 12} * Excluding p2riodical cash bonuses, 
me 1,450,000; Do 2nd Mortgage ...... 6 7|1900|103 108 | 60,000.10 % |Hnglish, Scottish, & | 
if 8,000,000 Lehigh Vall. Con. Mort. 6 7/1923)128 133 | | Austzalian, Chr. 20 | 20 | 33} 343 xt 
: i 5,000,000 Long Island Goid Bonds 5 %|1931/112 116 | 37,000, 30f | Franco- Egyptian sos] 0 | 2D] -- oe ns ‘ 
} — Louisville & Nash. Bonds 6 %/1930/114 116 | 0,000] 64 % |German B. of Lon.L.| 10 | 10 | 11 12 RAILWAYS, 
j 000,000} Do Sinking Fund Bnds 6 Z| 1910|110 112 16,444.10 % |Hong Kong & Shan.} 284) 284; 50 62 — 7 , 
i 500,000} Dolst Mt Bds.,N.O&M. 6 7/1930 112 114 | 60,000! 7 % |Imperial, Limited...| 50° ri” 173 18h | _ __Onomasy Guanes ane Sree. , 
' 6,000,000' Do 10/40 Adjust. Bds. 6 %|1894)104 106 | 500,000) 5 % |Imperial, Ottoman..; 20 | 10 | 10 10% ! | 9. 
» | 19,250,000) Miss. Kan. & Texas, 1 Mt. 7 %|1004,104 107 60,000; 6 X% |Inteinationai Bank Autho- : 5 
im | 80,000.000/ New York Central Mt. 7 %/1903/133 139 of London Lim.) 20 | 15 | 16 %7 vised 3 Jlosing 1, 
i 16,656,000| N.Y.,L.E.,@W.1C. Mt. Bde.7 %|1920/135 140 | 11,473 3} % |lonian, Limited...... 25125 {16 17 i a Name. Prices. ‘ 
8,718,100] DoCon. Mt. Fd.C. Bds. 7 %|1920/132 137 | 11,478 34 % | DoNew ws. 24i 2 fo _ |e 5 
mf 83,597,400} Do znd Con. Mrt. Bds, | | | 100.000:15 % |Lloyd’s B. & Bosqts.' FO | 8 | 21 22 ‘— —_— ‘ 
iy | | ex epn.to 30 Je’86 inc. : %\1969|02 103 | 100,000'20 % (London %County,L. 80 { 20 85 86 10,857,931/, 100 Caledonian, Consolidated ...|103 103} 
* | 698,008! Do Gid. Incme, Bds... 6 %11977/ 75 85 | 40,000 6 Z (Lon. & Hanseatic, L.) 20 | 10 | 11 12 2,608,0271) 100 Do Deferred Ord. No 1...) 3 9 % 
| 44,447,000) N. Y. Pen. & Ohio 1 Mort. 7 %/1905| 384 39} | 100,000 124 ¥ |Lon & Provincial,L.| 10 | 6 | 143 15 | 276,6671) 100 Do do No. 2 ac-escossee| oor ons \ 
14,500,000| Do 2 Mort. Bonds ....... ... |1910|s 74 st | | g0,000/11 % |Lon. & R. Plate, L. 25} 10 | 19 20 14,991) 20 Cornwall . sesce: osaeeeenena 8 
i 80,000,000! Do 8 Mort. Bonds .. .-. (1915) 3 60,000 6 % |London ana San 13, 782,10. DoA{Arece sives nodiv. } ' 
11,000,000) Norfolk & West Gen. Mrt. 6 7 om 117 “19 | Francisco, Lim....| 7| 7 | 5% 6} 18,782' 10 | Do Bi until 6% paidtoB f | ™ ( 
soo 64 % |London and South- 600,0002|100 | Cornwall Mineral .........0| 10 2 i 
| Western, Limited 50 | 15 | 24 25 1,400.0001) 100 | Kast London (Consclidated).| 11 12 1) 
i ] 2,642,000/ 100 | Furness, Con. Ord. Stook ...|105 207 ¢: 





EL —— — 



































1 
Jan. 14, 1888.) 
RAILWAYS 
OxpDINARY SHARES AND Stocks.—Con. 
—— Sickcea ome keen 
autho. | oS Closing 
riged 3 Mame Prices. 
| — ', 
98,920! 100 100 Glasgow and South-Western 
i Ordins ary Consolidated... 104 106 
86; 100 |Great Eastern, Ordinary 68¢ 683 
‘ AP OT3l 100 Great North of Scotland ...... 56 58 
10,384,617¢ 100 Gt. Northern Con. Original 1153°16} 
1,159, 2751; 100 Do Af A receives no div. } 105 10d 
1,159,2752, 100 Do B ( until 6 % ispaid BS 160 163 
91.831, 695/100 Great Western, Con. Ord. ... 1413142} 
2,095, $83/\ 100 | Highland, Ordinary Consoli- 
dated Capital ..........+00+ Sl 83 
,800,000/ 100 |Hull, Barnsley, &¢.,Shares.. | 38} 39} 
15,392, 9951' 100 | Lancashire & Yorkshire, Con. 121 122 
2,881, 640/' 100 London, Brighton,and South 
Coast, Ordinary ..........+. 137 39 
9,304,180!' 100 | Do Pt { Df recivs, no div. ) |153 155 
21304, 1802; 100 Do Df ( until 6% is pd. Pf f |1214:22 
898,3952) 100 Do Cert. of Contin. Rights! 23 25 
1, 957, 782/ 100 |London, Chatham, & Dover, 
Arbitration Stock ......... 223 233 
$8,926,2077' 100 ‘London and North-Western, 
Consolidated ......... 70}: 70% 
11,652,977; 100 London & Sth.-Weste rn, Con. \134 135 
1,382, 4401, 100 London, Tilbury, & Southend 
Consolidated ..........0.00: 132 °36 
( 100 | Man.,Shef., & Lincoln, Ord....) 71 72 
68888362- | 100 Do Pt { Df recivs, no div. » 107 109 
{ 100 Do Df] until 6% is pd. Pfs | 87g 88 
46,000 20 Mersey, frlly paid ... .. 4 5 
6,281,880 | 100 Metropolitan, Consolidated... Var se 
2,640,9152 100 | Do Surplus L ands Stock .. | 70} iy 
2,250,000! 100 |'Metropolitan District, Ord....! 364 : 
98,279,557/' 100 Midland, Consol. Ordinary ...|129*: 0} 
4,625,869: 100 North British, Ordinary ...... 1054106 | 
2,422,485/, 100 Do Edinburgh & Glasgow 
} COE ves ink ic ecusveackes 374 88} 
924,201,565/| 100 North-Eastern, ‘‘Consols” ....153 158} 
9,996,000/, 100 North London, Consolidated 185 190 
8,280,1407 100 |North Staffordshire, Con. Ord. 100 101 
360,000/' 100 Rhymney .. ... 2 ooee- (155 16% 
406,738! 100 Shropshire U eka S45 354 
1,045,6807' 100 |Somerset and Dorset............. 5 7 
3,008,692 1 © South-Eastern, Ordinary ....../127 129 
2.950,7607, 100 Do Pf ( Df recivs. no div. t 152 'H4 
2950,7601 100 | Do Df; until 6 % is pd. Pf § 1043105 
82,7701 100 | Do 1882 Issue ........csceceeees 124 +26 
1,678,000/ 100 Taff Vale, ‘*Stock” ............ 212 217 
165,0007) 20 West Laacashire.................. eos 
260,000 100 Whitby, Redcar, &c .... .-..... 
Lixns LEASED AT FIXED RENTALS. 
3 | Leasing | Closing 
é | | Name. Companies. | Prices, 
100 Birkenhoad . soccesceccecsesee | LOGON. W.&G W 116 118 
100' Do 44 % Pref. ...... A tnsedncindes . 
100 | Cole hester, Stour Valle; oy > Great Eastern 
100 EL Lincolnsh, guar. 6 %:'Gt. Northern.. 














| 
| 
Gt. Westn. Bristol & 
10 < Exeter, & Sth. Devon } AssociatedCo.s 
Co. 's 4h © Saat ) 
100 | London and Blac kwall .. . Great Eastern 131 133 
RDI 2 xa vanccetovvapeieess BW cpdeessouss 181 183 
100 | London and Greenwich.. Sth.-Eastern.. ots 
100 Do do, Preference ...... nn 
60 {Northern and East. 6 % Great Easten:. 
60 OS) ara We sasdicetanes 
0 ‘North British Consoli- 
dated Lien aan sdocdeedbedeeteabess 
100 | Nottingham & Grantham 
Railway and Canal... Gt. Northern.. 118 )20 
% Preston and Wyre ......... L.QN.W. &LY 
1 | Royston, Hitch. & Shep. Gt. Northern.. 
| 100 Shrewsbury & Hereford 
6 % Rent Charge... L&N.W.&Gtw 7 
= DeRENtTrRe STOCKER. 
Autno- ~ 
= Nosing 
— a Name. Prices. 
876,499: 100 Brecon & Merthyr A...... 4% l05 £07 
608,675] 10¢ ee ik 4%| 94 97 
6 802, 006/, 100 Caledonian ...............06 4 21 123 
$58,000, 100 |Cornwall, Guaranteed... 447 |127 129 
\ $43,000 100 |Cornwall Minerala......... 6 Z)111 113 
487,100? 100 1%! 78 
. 465,590/ 100 6 
$8,410] 100 s 
400,0007| 100 6 
40,0007) 100 6 i 00 
00,0007 100 | Do Guaranteed ......... 84%) 99 101 
250,000/' i100 Do Whitech. Extn. Gd. 24%) 68 76 
1,543,347 NOW PURINE svnccucecssocerias ove 4 7/118 120 
2,708/890/ 100 Glasgow & S.-Western... 4 %/119 1921 
6,037,525/| 100 Great Eastern.. .4 % 121 123 
L,B10,0002) 100 | D0 A.u........scssevsssceeees 5% en 
8,000, 0007) 100 | Do B 1867 Redeemabie 5 ¥ 
488,217) 100 Be aid cicineuittencssie 44° ae Atte 
687,7147' 100 | Do East Anglian ...... 4 %/118 120 
942,075// 100 |Great North of Scotland 4%... 
8,524,409/| 150 Great Northern ........... 4 %\125 127 
9,711,298)! 100 |Great Western ........... 4 4|126 127 
918; 9662, 100 | Do wee 442Z/1°S 130 
4,029,830/ 100 | Do . 44 %|187 139 
£,789,7451 100 | Do.. .5 %/151 158 
9,376,472! 100 Lancashire & Yorksh re 4 % 124 126 
689, 000/ 100 [London and Blackw ail 4} %/127 129 
1,306,239 100 |London, Brighton, &c.. 117 19 
4,318, 9221100 | Do Perpetual............ . 44 4135 87 
§,511,7607 100 London, Chat.,é&c., Arb. 44 %|129 31 
9860,6747 SY MN Es assoc cavees enanisbile 44 7/127 29 
404,791; 100 Do.. 471112 14 
%5,644 653’ 100 | London and N.-Weatern 4 9/127 129 
000, 0001 100 |London and 8.-West. A 4 %/123 125 
6.700,3797 100 Do, do B.. . 4 ZI 125 
798,383 100) \ a 3 %107 109 
695,009! 100 ‘Lonaon, rubury, Me. «.. 444/113 15 
9 0.0001 100 Manch., Sheffield,& Lin 5 % .. ... 
196,727 100 | Do, do ......... - 44.%(183 35 
; £203,311, 100 | Metropolitan idsicdaititcabia 4 %117 119 
” ——_ 





| 
| 
{ 
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358 '2631| 
1,211,625 
717,502) 
17,537,907 
5,276,484/ 
400,679 
782,9552 
608, 5207 
12,550,0502| 
1,138,119 
964,366 
1,831,691/ 
800,0677 
1,067, 6702 
4,342,440 
482,300] 
129,1667 


100 
100 


100 
100 





RAILWAYS. 
Dasmrrvas Stocks.—Con. 
Name. | Closing 
Prices. 
Metropolitan ..........0000 44 “| 130 132 
s wanoan” District ... 6 %|160 163 
Do... oes we & 41105 107 
Midland . « 4 4126 127 
North British............. 4 “119 121 
Do E.P and D.B. GR) vce oe 
WO dcneasets cy * ; re 
iicctighiats- cocnstthaiavedl 44 | ... 
North-Eastern ..........+. 4 X14 22 
Do.. secverssvees 44 .%(136 128 
North London _.-. c+... 44 %\134 :36 
North Staffordshire ... 43 4/126 128 
Rhymney Perpet. . 4 %|110 112 
South-Eastern n Perpetual 4 Z| 12l :23 
Do, do . . 5 21149 151 
Taff Vale.. .4 ¢| 114 16 
W. Lancash. Permnt. ... 5 ) Een 


GUARANTEED SHARES AND STOCKS. 


2,451, iu4/ 
8,667, 164/ 
250,000 
200,000/ 
400,000/ 
1,116,000/ 
179,125 
935,450/ 
1,325,000/ 
478,031/ 
650,000/ 
4,966, 5962 
1,298, 2622 
1,26: 37001 
1,329,100 
7,610.8781 


16,369,789 


1,404,929/ 
794,0401 
288,375/ 

1,955, 8601 
136,7411 

15,100, 406/ 
797,9811 
872,000/ 

1,0€6,0837 
366,698/ 
490,000 

1,797,4287 

250,0007 

| 
800, 0007! 
850,000/) 

1,250,000 

8,899,121/ 

5,994,5771 

4 623, 884/ 

2,600,4137 
173,3392 
450,000 

1,050,000 

8,152,7471 

58,500 
40,000 
984,3002 
165,000/ 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 | 


100 


100 | 


20 
20 
100 
100 


Caiedunian 4 % Guar. Annuit.|120° 122 
Do 4 % Consolidated. Guar.|119 :2t 
City of Glasgow W. C. Guar. os 
Do F. W.do 0. & 8. W.... ‘ 
Cornwall 4} % .e.sescosserseesseees [125 127 
Forth Bridge 4 % cosscesee [116 118 
Furness Consol. Guar. 4 % ...|113 115 
Glasgow & Sth.-Wst. Guar. 4 % 
Do St. Enoch Stat.. 
Gt Eastern 4 % Rt. Charge 
Do 5 Z Metropolitan Stck ao 
Do Consolidated 4 % --/116 118 
Great Northern, Perp. 5 %...|147 49 
Do 44 % Con. Non.-Con. Pf./130 32 


iGt. Sthn. & Wstn. (Irld.) 4 % on 
Great Western, Rent Charge 149 [5 
Do Consolids ited Guar. 5 A\i48 150 
Lancashire & Yorkshire, 4 %|117 119 
Do 6 he puis 165 168 
Do 6 7 , (East. Lancashire). bed 
Lon. B. ‘eS. C. Con. Guar.5 %|144 
Lon C. & D SheernessRt.-Ch.| .. 
Lon. & N.-W. 4 % Guaranteed|121 
Lond, & 8. W. Cons. Guar. 4 7/119 
Manchester, Sheff.,& Lin. 6 % 


146 


123 
121 


Do 1st Preference 44 % .../128 30 

Do 3} %. 87 89 

Do Irredeem. 6 ¥ Rnt. ‘Ch. al 

Do 44% Rent Charge ../117 11 
Metropolitan District, Ealing 

Exten. Rent Charge 44 {| 

Do Fulham Exten. do 44 %} ... 

Do Midland 4% Rnt. Chr.| ... ... 

Do 4 % Perpetual Guar. 93 101 
Midland, 4 % Con. Per. Rt. Ch./120 122 

Do 4 % Guaranteed Pref.../120 122 
North British, Con. 4 % No. 1/115 117 
North- ere Consol. 4 %.../09 121 

Do ©. Wi 2X PURO. ices). ene ee 

Do Stockton & Darl. A, BY fo\ 

Do, do B and C, 6 & ...... oe 

Do West Hartlepool cosiventes| BEM 121 
North Staffordshire 5 %...... | 274 28) 
South-Eastern (Read. Anns.) 27q 284 

Do Consolidated Guar. a %\130 °32 
Taff Vale, No. 1 .......... 1212 217 


PREFERENCR SHARES AND Stocks, wirs DrvIDENDS 
UONTINGENT ON THE PROFITS oF Eaop 


8,579,0361) 


2,946, 342i 
1,639,890/ 
954,001 
660,000/ 
240,000/ 
#00, 000/ 
900,000/ 
1,300,750 
350,000/ 


200,0002| 


1,892, 150¢ 
i 555, "9411 
d ‘041, 708/ 

"700, "0001 
1.500, 0001 
2 339,000! 

093, 5567 
6,655,000/ 
2,497, 6801 
1,000,0002 

313, 4601 
1,200, 000/ 

11,806, 588/ 

§13,650/ 

400,000 
8,390,187/ 
1,348,000/ 
2, 130,0007 
6,190,315/ 
2,000, 000/ 
6 331.1692 

871,7097 

23,0380,6201 
8.945, 000/ 
1,690,0002 
1,100,0007 
1,008, 0001 
1,000,0007 
1,080,0007 
1,500,000 
1,000,000/ 
1,380,000 
2,502,038 

250,0092 
200, 0001 
1,600, 0007 
22° 929, 4077 
225, 000) 
8,850, 198) 
2,429 4861) 
887, 3707) 
418,8907, 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 | 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Separates YEAR. 














Caledonian, 4% Pret. No. 1...;116 1 8 
Do No. . eacnens cdioviasseenen EE En 
| a a 137 *39 
Do 4 Z%, 1388 . {12 114 

|Cornwall Minerals 6% ieee 

| Eastern and Midland.. 97 100 

East London, 5 Z 1st Pref. aed. Ga 
It SEE. citsinirckcendatinwabsdedantes ee. . 60 

| Furness, Con. Pref. 4 % 110 112 

| Do4X Pref Stock A......... 107 ‘9 
Do do B.. 105 107 

#lasgow & Sth. -Western 4. Ll4 116 

| Do4 % Preference, No. 2...)113 115 

treat Eastern, Con. 4 % Prt. 115 117 

1 Do 4 XZ, ISSl .......crcecces sees: {13 115 
Do 44 ¥ till’93, then 4% ...| 14 116 
Do 4% Prf.(Radmptn.)Stk.’86/113 115 

Great N. of Scotland 4% A./|104 106 
Great Northern, 44 % Pref..../130 122 
Do 44 %, 1876 . +++. {130 132 
Do 44 %, 1877 ..... 126 128 
Do 4 %’81.. 116 118 
Do 4 %, 1882. 1116 118 

Great Western Gon. Pret "BS ’ i145 147 

Highland A 44 %.. ~~ 

Do B5 ae debe ied: ome 

Lane. & York. Con. 4 ¥ ‘Pret. 116 188 
Do 4 % Pref. Stock, Con..../120 122 
Do 4 % Pref. Stock, 1882.../115 117 

L., B., & 8. C. Con. Pref. 5 %.../143 145 
Do 2nd Con. 5 % .........000 142 144 

Lond, Chat. & Dov. Arb. 44% 101} 102 
Do 44 2nd Pref. ........ 594 604 | 

London & Nth. -Western, ‘4 ¥ 119 121 

London & Sth.-Western, 4 7/1°8 120 
Do €9,; WOOT wccciuirin 137 2:9 

|Manch. Sheff. & Lin. 4% Pref.}113 115 
Do 5 % Perp. Preference .. |137 139 
Do 5 , chad 135 :37 
Do 5 o 1874 .. 133 °35 
Do 5 %, 1876.. w+. {L182 134 
Do 5 sony ertible, 1888 . 81 134 
Do 5 % convertible, 1289 . her 229 

Metropolitan 4% Stock ......j112 i14 
Do 4 % Irred. 1884 ........... 1td 112 
Do 4 % do, 1887 ..... -/106 108 

Metropolitan District 5 Sa 67 70 

Midland 4 % Con. Per. Pref./118 12) 
Do4% 1880,She,con. > | ae 

North British Con., 4 %, No. 2/115 117 
Do E. & G. Preference ....../127 {29 
Do 1865 Preference ......... ie 
Do Con. 5 % Pref., 1874 ... 133 135 


| 





| nam 
| 


| 
od 








| 


} 


} 





RAILWAYS. 


PREFERENCE SHARES AND Srocus.—Con. 


Autho- 
rised 
lasue. 


,»290,3897 
"709, lll 
610,0001! 

1,230, 00ul 
635,000/ 
1,181, 2502 
10,727,080 
700,0007 
250,000 
971,000 
860, 0002 
800, 0007 
213,0007, 
100, 0002) 
261, 3607! 
860,0007 
2,172,5807 
2, 640, 820/ 
431,0007 

00,9002) 
30,0002} 

23,2500 1 


1,100,0002 
110,000 
100,000! 

2,601,7002 


19,915) 


7,550, 3002 
64,2261) 
74,9361 

3438,6662 
551,0990 

624 90046! 

6,550,0002 

1,500, 0004 

20,000, 0007 

2,701,4502 

2,744,040 

8,767,8502 

1,000,0007 

500,0007! 

4,000,0007) 


884,700¢| 


200,0002 
71,0972) 
300,2642, 
sg0o00or J | 


425,0002) 
8,C00,0007! 


1,700,0002 
1,200,0002 
2,000, 0002 
1,000,0007! 
460,00€7 
500,C002 






1,330,000/ 


62,512 
297.6001 
4 $6,158! 


| 100 | 


{| 100 


z Name. 

a i 

\North British 44 %, 18765 ..... 
Do 43 % Con. Pref., 1876...) 
Do 5 % Convt. Pf. Stk., 1879 
Do 4% do. 

\N. Eastrn, Stock. & Darl. ‘Ci. D 
Do Blyth and Tyne, 4%. 
Do New Pref. '76, 4 % ...... 

North London 44 % (max. 5 ba) 
Do 44 %, 1875 ......+.. 

\North 7 a 5 8%. 
Do a4 %, 1873 . solani 
Do 44 %, 1876 

|Rhymney 6 %, 1 


100 
100 | 
100 
100 
100 
100 
100 | 
100 
100 
100 





100 | 
100 
100 
100 | Do5d % 2nd Preference... 
100 | Do Bath Ext. 5 % Cons. Stk. 
100 |S.-Eastern, Con. 44 % Pref... 
100 | Do5b % Preference ean 
100 Do Vested Companies’ Stk. 
100 |Taff Vale, 6 % Preference 
100 | Do4 % Pref. Stock 
_10 'W. “Lancashire Lea Ist Pret.| 


INDIAN Ramwars. 


Bengal & North Western, Ld. 
Do Shares ... 
Bengal Centrel, Lim., , Shares 
|Bengal Nagpur, L. , Gua. 4% 
+ 3th surplus profits oe 
Do Shares . 
Bom., Bar. , &Cen. ‘Ind. Guaby 
Eastern | Bengal A. Annuities. 
Do “ Annuities 
Do 4 “? Debenture Stock.. 
East Indian, Ann.A, 1953... 
Do Annuity B.. 

Do Def. Ann. Cap. “Gua. 4% 
Do Irred. 44 % Deb. Stk.. 
G. Indian Peninsula Gua. 6 % 

Do 4 % Debenture Stock.. 
Ind. Mid. L. 4% + 34 surp. prof. 
Madras Guaranteed 6 b4 

Do, do 43 % . . 

Do, do 44 % .. 

Oude & Rohilkund, ‘Lim., fg. BY 

Do 4 % Debenture Stock .. 
Rohilk. & Kumaon, Ld.. 
Scinde, Pun., & Delhi, “A” An. 

Do “B” Annuities ......... 
South Indian Guaranteed 6 ‘¥ 

Do, do 43 % 

Do, do 44 % Debenture Stk. 
Sthn. Mahratta, L.,gua.47 till 

’-9, then 3} % & } net earngs.| 

Do 34 % Debentures ... .... 

Do 4 % Debenture Stock . 
Nizam’s State—6 % Guar 

Do Mort. Debentures, 4 | 
West of India Portuguese 5 Z 

Do 5 % , Debenture Stock . 


eee eeeseres 


100 
8 
6 
160 


3 
100 


100 


100 
100 
100 
100 
100 
100 
100 
190 
100 
100 


100 
100 | Do, d0 $8 2 inn 
100 


100 
100 
100 
100 
100 
lu0 





Barn PossEsstos. 


Atlantic and Nth.-Western 57 (| 

| Gua. Ist Mt. Bonds .,........ 
10 |Buffalo and Lake Huron . 

100 | Do lst Mt. 5} % Perp. Bds 79 

100 Do 54 % Bonds, 2nd Mort.. 


1128 


tl 
151 
.. 116 
118 
124 

121 


jl 
\Somerset & Lorne 5 ¥ ‘Ist Pt | - 


+ td 


eve] L2B 


126 
129 





12 
199 
141 
113 
155 

120 112 





{4% 98 
33 
a 8 


108 110 

$ 43 
161 163 
234 24 
244 25 
107 109 
925 24 
‘| 25253 
114 116 
119 121 
156 158 
1¢8 110 


}110 112 


131 133 
125 
118 
128 
207 


116 
128 
"1105 
109: 102 
2s 284 
24% 25 
127 129 


115 117 
107 109 
“07 109 
112 114 


99 101 
1109 111 


eo 112 iit 


128 13¢ 
128 130 


p00,000:| 100 |Canada Central 6 % Ist Mort.|106 108 
650,000/3100 |Canadian Pacific $100 Shares 635 64 


7,191, ‘5000 
LO. ,00C7 
175,000! 
130,000: 
310,700/ 

21,000,000. 

5, 220,000: 

8,218,149% 


2,327, 795¢ - 


4, 270, 5750 
1,791,3732 
2,756,900: 
1,0 0,000; 
460,0C0/ 
390, WOl 
100,0007 
$25, 000/ 
561,300 
172,600/ 
150,000/ 


1,970, 5472 
66,0001 
5,500 
200, 000/ 
650,000/ 
26 ',0008 
71¥,000/ 


682,000/ 




















}} 100 


100 | Do 1st Morteage Bonds 
Caraquet Ist Mort. Bonds6 % 
100 |Demersara . 
100; DoT Z% Perpetual ‘Pret. 
100 |Gd. Trnk. Georg. Bay, &c. 1M 
100 |G. Trunk of Canada Con. Stk. 
100 | Do4 % Guaranteed .... 
100 | Do ist Preference Stock . 
Do 2nd do... ove ene 


100 |Hamilton& N.-Wst. ist Mt.6 
100 |Manit’ba&N.-Wtn.6%1 Mt.1932 


iuu 
100 | 
100 
100 


Do 5 % Cons Mort. Scri; 
Mntreal & Chaplain %1stMt 
Montreai and Sorel 6 Z Ist 
Mortgage ....0.c0eseecoveees. 
Nwfndld. 1st Mt. Ld. «nds 
|New Brunswick 5 % Ist Mort. 

2 |New Zealand Midland, Lim . 

10; Do do 
100 | North. of Canada, 5 x lst Mort 
100 | wvoé % Preference Stock 
10€ | Do3rd Pref. Bonds A and B 
100 | Do 1st North. Ext. Prt. 6 ), 
100 | Do Nth. Ext. 6 % Imp. Mt 
100 | Do4 Z% Deb. Stock........... 
100 |Ontario & Quebec 6% Cap.Stkh. 
100 | Do5 % Perp. Deb. Stock . 
100 Quebec ‘Ont. & % ist Mt.Certs 
100 |St-John and Maine Snares . 
100 St Law. and Ott. 6% ist Mrt. 
100 |Tas. Main Line L. Debent. 4 7 
100 | Do6 % Preference .. 

100 Toronte Grey, & Bruce, Rail. 
| ofCan 3 % Ster. Bds, 1st Mrt 

100 | Wellingtn. ‘Grey&BruesRy ol 
Can. 7 % Bonds, ist Mo-t.. 
ellingtand Manawata Sbrs 

100 Do do 5% Debs 
20 |Wind, & Annap. 5% Pref. Sh 
109 Do 4 % Debenture Steck .. 


100 


Do 3rd do. wns 
re | Do 2nd Equip. ‘Bas. “6%... cio 
100 | Do 5 &% Per. Deben. Stock 
100; Do4% do Bin . 
100 | DoG.W. Per. 5% Deb. Stock} > 
100 | Do6 % Bonds, payable '9¢ 


160 |Melbn.& H. Bay Ud.Ob.5%Bds. |" 
|Mid. of Can. Ster. ‘st Mort |. 


" [204 105 





rrr nnn: LLL 
RR RT 
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$$ 
RAILWAYS, | RAILWAYS. TELEGRAPHS & TELEPHONES—(y 
ForricnN RaILways. j forrien RAILWAY Osuteations. —Con. . . ~ 
Auto } | er = or | Closu g a | x | Name. Pets 
ls fears intenecnertroies ————|__ 
iso 3 —— pss Bnd Name Sees < Prices. 74| 74) Western & Brazilian, L., Deferred.,, ; 3} 33 
oe | cae ry 130 Ottoman (Smyrna to Aidin) Assntg...6 104 :¢8 | 100 /100 | Do 6 7 De bentures Ai 1M i N08 on 
15,000| 99 |Alagoas, Limited, gues. oy. s 16 = _ — Sy piavexsehase . wine te oe oe ie ae oe . om i910 7 106 
$,640| 10 [Antwerp and Rotterdam......| 21. 23 | 0 “Te . of 
9,870,0c0l, 100 Argentine Gt.Westn. Deb. Stik. O44 ay | ten | Sa6 2 Debentunee -...--- sree 4/109 102 alae aad é Sone Pea toatl 9} 93 
25,000; 20 Anica and Tacna.. ’ i —_. a a eb. 5 Z| 91 93 1000/1000} Western Union of United ty Hane 6 
90,000 9¢ ‘Bahia&S Francisco, L.guar 7” 29} 235 | 100 | Do Tireh Exten. ee pais $1354 18. | 199 tan | Nea Y Sterling Rande ae 20° toe" * 
14906) 9u Do. Timbo Branch Guar. 6%| 18} 193 20 Paris, Lyons, & M. (F usion Ancienne)3 4 ie 16 e Me sos ‘OL 104 
50,000) 10 /Bilbao Rive. & Cantabn.RL,L.) 103 113 | 30 Purasee’ Aah alee "Sar ectenee 5 $110 1105 store 
1,250' 90 |Brazil Gt. Southern ............| 15 16 | 100 Fire aay S5Cey 2m zag 4 } YDUST 
ao78 = Brazin. Imp. Cntl. Bahia,g.7%| 19 20 100 Prov. Orel Vitebsk, ne. ws Russia 5 % | 9 93 | COMMERCIAL, INDUSTRIAL, &e, 
8,600,000/' 160 Buenos Ayres G. Southern, L./!83 136 20 Royal Sardinian, A . 8 Z| Th 12 es Mame s ae 
140,000, 10 | Do Extension, 1890 ......... 16} ‘7 | 20|| DoB. snaneceanecensnecosnooe Sl03 too | & | & Pricer, 
50,000; 7/| Do do,18S2 ..| 145 15 | 100 Sagua La Grande ....... wT Z 06 0 | commonsense 
2,000,000! 100 | Do 5 % Debenture Stock .../126 127 | 100 /San Paulo & Rio de Janeiro, guar....6 4|106 -0s 1 1 {Aerated Bread, Limited ............... 
86,000, 10 Bu. & Ensen. L., Ord. Shares} 10} 103 100 _ Do 2nd Series . 8 4/106 108 5 8 |Anglo-American Brush Electric...” if 4 
85,000: 10 Do8¥% Prefere nce Shares..| 15} 16} 100 Sicilian Railway, Lb, ; Ist Mort. Deb. 6 Z SS 100 5 | 6 | Do fully paid... .... 3: 7 
200,0007 100 Do5 % Debenture Stock . 100 -12. 100 ‘Smyrna & Cassaba Ist Mort. Debs.. 5 fe 101 103 Stk. 100 |Arthur Guinness, "Son, &C 0. Ord. a 
14,6522 100 Buenos Ayres Northn.,L.,Ord|112 116 _ 20 |Sovth Austrian ...........-. 8 Z| 119 -°8 | stk. |100 | Do Preference .....cc.ccccccsecessesene oa mn 
105,150 100 | Do8& Preference ............ 152 157 20 Do 1871 (Series X) +8 Z| 1b 513] gtk.100 | Do5 % Deb Stock ...... “- #1 148 
850 ooor 4 100 Do 6 ¥ Debenture Stock ...}103 105 ©9 Southern of France ...........+++ seed Z| 154 6 Stk. 100 Artizans’, Lab., and Gen. ‘Dwell, 5a shi0e = 
1/100 Do 5 % Mort. Deb. Stock...}:10 112 20 South Italian BZ) 125 1 * | Stk. 100 | Do 4} % PROLOTONLS cacissececenies sei 106 oo 
1,000,0002; 100 |Buenos Ayres & P. 7% Pref.|!24 126 20 Varna iB Z| 43 5} | 10) 10 [Assam Rail. & Trade., Lm. Pref. Shs. 53 
1,312,3402 100 | Do7 % Deb. Stock ............ 187 1:9 , 12; Do. beeeneeeetaneees +6 fe 31 4%) 100 100| Doé 7%, Debe MGUTEB oo. ...0 +1102 -_ 
604,807 100 | Do 5%, Mercedes Extension|!023103$ 20 Western of France ..... 3 4) ae tne 1 1 |Aylesbury Dairy Company, Lim. ... i "1 
600,0007| 100 |Buenos Ayres & R. Ord. Stk.|‘58_ 60 | 100 |Western of Buenos Ayres 6% Bonds6 § Z\111 ='3 20 | 20 |Bahia Cent. Sugar Factories. Mt 
60,000 10 | Do7 % Preference Shares..| 153 ‘64 100 | Do Mortgage Debentures ............ 5 % 103 205 10 | 10 |Barnagore Jute Factory, Lim ited . 5 6 
90,000! 10 | Do Scneiaies txt. Shares..| 15} 16} 100 |Western of San Paulo Deb. Bonds...7 7|1(9 ‘12, | 6! 65 |Barrett’s Brewery, &C. ssssssccsesseece.| 5} 6 
133,000/ 100 | Do 5 % Debenture Stock ...|120 122 20 \Zagra & Huelva Bon?s.. soveaecaneneerees % 103 113 BL B POR eRa, Elm bee cocescceiscs cavivescccoceadl iy 2 
25,000; 5 |Buenos Ayres and Val. Tran- 68 7 —- - 5 7 - eee NE ID is trinne ccderremnteiat 64 7 
| sandine Rly.,L.,7 % Pref....| ‘ 7 10 | 10 | Brighton Aquarium... nifevgiebwidaghcunn nave 
2,900,000/' 100 [Central Argentine, L. g. 7 %|+88 192 — _TRAMW AYS AND OMNIBUS. 5 44)Brooke, Simpson. & Spiller, L., “A” | st 
700,000; 100 | Do 6 % Debenture “tock ...|!39 41 oS tw Closing 10 10 |Brunner, Mond, and Co., Limited ...| 9g 97 
136,000 10 |Centl, Urugy. of M. Video, L.| 133 18 -§ | & Name. Prices. | 10 4] Do...... Saas wee | ORD 
650,000/ 100 | Do. Permnt. 6 % Deb. Stock |!32 340 . — 10 10} Do7Z% Preference 
21,250| 20 Conde d’Eu, Lim, gene. aa 145 154 5 | 5 Anglo-Argentine, Limited .........) ... 10) 8] Do.. = 
8,400 100 |Copiapo.. asthe 50 55 Stk./100 Do 6 % Debenture Stock ............/123 128 | 5 65 |Bryant & May, Lim. ... 18h id 
60,487, 10 |\Costa Rica ... 44 47° 10/| 10 Barcelona, Limited ............ seseee| “OF 10% | 100 '100 |Cantareira Wtr. Supply, &.,L. 6% Db 100 102 
15,447; 20 |Donna Ther Chris, L.7 % Pref. 4§ 48 10) 10 Belfast Street Tramways .... | 115 124 | Stk.(100 |Catalinas Warehouses, &c., of Buenos 
129.7604 | 16 |/Dunaburg and Witepsk, Lim.| 16; 174 10 | 10 Birkenhead, Ordinary ...... seve } lt Ayres 6 ¥ Debentures ........ 104 106 
1 ihe (! 16 | Do Registered ................. ‘6 17 10|10 Do6;% Preference . rs 10 | 10 {Ceara Harbour Corporation, Limited 6} 7} 
122.000| 20 |Dutch Rhenish _ 164 '74 10/| 10 Bordeaux Tramway & Omnibus, + 83 9} 40 1364 City Offices, Limited ......cccc000 vee | 7 8 
668,0007| 100 |East Argentine, Lim. gua. "73 110112; 10|10 Do5% Preference .......... sii 100 | Do 44% Mortgage Bonds ...... 99 101 
850,000// 100 | Do 6% debentures........... |!20 122 2/| 2 Brazilian Street, Limited.. 25 | _ City of London Brewery, L., 6% Pre| 44 46 
600,000; 20 |Grand Russian Shares ........ | --- 10 | 10 Bristol, Limited .. Y. 92 | 25 | 12 |City of London Real Prope rty ssenks 6 17 
15,000' 20 |Gt. West. of Brazil, L.g.7%| 19 2° | 5] 5 Buenos Ayres & Belgrano, L., Pret. vo8, 98 | 10} 10 |City of Santos Improvements, L.,Prf.| 11. 12 
806,250! 100 | Do6 ¥ Debenture Stock .../120 122 | Stk.|100 Do 6 % ist Debenture Stock. 120 125 | 6 | 6 |Vie. Geni. des Asphaltes d de F. Lim 9} 10} 
12, 500, 20 Imp.Braz. Nat.& N.v, Le. 7%| 74 83! 6| 5 Calais, Limited ... '2 24 | Stk./100 |Crystal Palace, A..... se ole Ge 
82,000! 10 |La Guaira & Caracas.. 7% 71 | 10} 10 Calcutta, Limited Nos. 1 to 25,050...| € 64 | stk.|100 | Do B Redeemable. og 
112,500 20 |Lemberg-Czern. -Jassy, ¢. "BS 16 37 10 | 10 Carthagena & Hers. Steam Lim, ...| 10 104 | Stk.|100 |} Do 6% Debenture Stock .. > ae 
40,000! 20 Lima, Limited................00+ 5 5} | 100 |100 Do 5 % Debentures . | 98 101 | Stk.}100} Do 5% Consolidated . ae 
2,264, 7201 100 |Mexican, Limited . 52} 53+ 5 | 5 City of Buenos Ayres, Limited 10 10} | 20 | 65 |Dalgety “and Co., Lim., ; 6h 7 
2,554,100/'100 | Do 1st Preference 8 % ..... |!1941204 Stk.100 | Do Permanent 6 % Deben. Stock/125 150 | stk./100 | Do 4} % Perpetual Deb. Stock..... |(06 108 
1,011, *9601 100 | Do 2nd doé6 . 794 804 | 10 | 10 |Dublin United ..,............ssccsserceeees 10 104 Stk | 100 Do 4 ¥ Irred. Deb. Shea ae 99 101 
2,000, 0001 100 | Dos % Perpetual Deb. ‘Stk 122 124 10 | 10 ‘Edinburgh Street Tramways .. 11} 11? 10 { 10 |Daniell and Sons’ Pay As ., Ord. 12 13 
266,500 100 | Do. 2nd Mort. 6% .........+- 07 109 | 10| 9 \Glasgow Tramway & Omnibus, L...| 15} 16¢ | 19 10| Do7 % Preference ..... 12 19} 
50,000 20 |Minas & Rio, Lim., guar. 7 %| 224 23) | 10 7? |Hull Street Tramways ..... 34 44] 10 7 |Devas, Routledge, and Gc., Lim... 58 6h 
26,595, 20 |Namurand Liege) By the | 6 6 |Imperial, Limited, Nos. lto 17, ,700) %# 14 3| 38 |E.C. Powder, Limited ..... 10 & 
| gua, 14f pan. | Belgian { 12 18 10 | 10 (Leicester (Nos. 1 tO 5,000) .....e.00 see ve 5 | 5 |Egyptian Cigarette, &c.,Limited ...| 2 2 
10,000 20 Do. g. 6% pref. ) Govrmt. !| 25 27 10 | ... [Liverpool United cme. 6 Caner 9 10 10 10 }Eley Brothers, BRIIIOD sicionsnsstescans 88 40 
40,000! 2} .N.-East of Uruguay,L.,7% Prf.| 43 43 | 10 | 10 |London, Limited... evens) 152 16} 2/ English & Australian Copper, Lim.. 4 
6,120; 20 North-West of Uruguay, L...| 10 12 10 | 10 Do6 % Preference .. naeiienanben wet We ae 1! 1 |Forder and Co........ . § 
600,000/ 100 | Do do 6% Ist Pref| 68 71 } Stk./100| Do5 % Debenture Stock . -/108 112 16 } 14 |Fore Street Warehouse, ‘Limited... 13 ld 
BuC,v002 100 | Do > 5%2ndPref| 46 48 | Stk.|100 [London General Omnibus Co., ‘Lim. 200 210 15 | 10j|Foster, Porter, and Uo., Limited . 4 15 
310,000 100 | Do 6 % Deb.|107 1(9 | 10 | 10 London Street Tramways 7} 5 | 5 |General Hydraulic Power, Limited 63 7} 
9} 10} | 10] 10 |North Metropolitan ... 





59,000 20 Ottoman, (Smyrme to Aidin one 
10} 9); Do New, Divd. from Jan., 1888...) 17 18 5 





19 10 | 10 |G. Kynoch and Co., L., Preference.. | 10, lt 
| 
| 


























































44,000, 20 Palermo, Mars. & Trapani... 15} '6 a 6 |Harrison, Barber, and Co., Limited 44 ¢ 
'200,000/) 100 | Porto Alegre. &., Deb. Stk 91 95 } 10 | 10 (North Staffordshire 608 00: 80 5 a 10; 8 |H. H. Vivian and Co.,L,“A” Pref.. Ne 
1,500,0007; 20 |Provl. Orel-Vitebsk. guar. 5 /,! 174 18! | 10 | 10 |Nottingham and District, Limited 5} 64 5 | 5 |Hodgson’s Kingston Brewery, Lim.. 
80,659; 10 \QuebradaRy. xv. & vopper L. 4} 13! 10 | 10 |Provinc vial, Limited ......... -| 54 6 | 100/100! Dos f DGRIGATOS 56 505 nse cexsteceseti B10? 
830,0007 100 | Do. 6 % Debenture Stock...| 77 &2 10 | 10 |Sheffield seeseeresece shaed 53 64 10 | 10 |Hotchkiss Ordnance, Limited .. .... Wek 163 
1,200,0001 100 Recife & San Fran, Lim. ,gua. 222 104 10 | 10 Soutl.smpton dies | 83 9 10? 10] Do7 % Preference...........066 sess. 114 11} 
81,600| 20 Riga and Dunaburg sovveoindunl a 104 10 | 10 Southwark & Deptford, Lim. . |; © 2% | 100 100} Do5 % Mortgage Debentures ...... LU 103 
40,000; 10 |Royal Sardinian .................., 9# 10 10 | 10 |Sunderland, Limited............. «| 44 5 6 | 84|Howell and James ..... 2 % 
60,000) 10 | Do Preference ...........-| 10$ 114} 10 | 10 Tramways Company of France, i 34 44 | Stk.|100 |[mproved Industrial Dwellings, L...| 24 126 
92,000! 5 |Royal Swedish............. sos] 8: 81 WO] 10 ‘Tramways Company of Germany... 13 '4 | 10/ 10 |improved Wood Pavement, Lim..... 10 ll 
88,000 4/ Do Preference ............| 3% 4} | 5 | 6 |Tramways Union, Limited ............, 64 62] 10 10 |india Rubber, Gutta Percha, fo., I 22 2 
81,000/ 20 |Samubre and Meuse..............., 10 104 | 100 |100| Do. 5 % Debentures ............ |.9 100 |100 | Do 44% Debentures cocseceoscosces| LS 108 
20,000} 10 | Do 5} % Preference .......... 114 124 5 5 |Vienna General Omnibus ............| 2 5 | 65 |J. Jensen and Co., Limited _ ae 33 4 
100,000} 20 |San Paulo (Braz.) Lim. g. 7% £0} 41} | 10! 10 |Wolverhampton, Limited 10 } 10 |John Moir and Son ....... wl oe 
750.0001 100 | Do. 54 ind Casa, is 10h 314 | — Stk.|100 |La Guaira Corporation Deb. Stock...| 97 00 
19,687; 20 |Smyrna an im 20 | 20 |Liebig’s Extract of Meat, Limited ,..) 51 53 
6,250) 20! Do7 % Preference .. vee) 260-27 | TELEGRAPHS AND TELEPHONKS. 10 | 10 }Linoleum Manufacturing, Limited...) 24 46 
750,000; 20 South Austrian ...... 7 74] 100 100 \Atrican Direct, L.,4 % Debentures 98 100 | 961} 17 |Lion Brewery, Limited ..............-...| 84 36 
30,000} 20 |S. Brazil R. G. do Sul 7% Shs 20 21 Stk. 100 Anglo-American, DE aninnd eee oe 
1,074,684! 100 | Do 6 % Irrd. Deb. Stock .../120 123 | Stk. 100 | Do Preferred ‘ssesssssssesessssesesereee| 624 63 | 20 | 20] Do Perpetual 6% Preference 
$25,000/| 100 |Swedish Cent., L., Deb. Stk. 68 70 | §tk./\100 | Do Deferred...... w.| 13h 144 60 | 25 |London& Glasgow Eng. &IronShip.L,| 10 22 
216,1001' 100 | Do 5 % Preference............. 15 16 | 10 | 10 |Brazilian Submarine, Limited .-) 11g 12 | 5] 5 |London Stereoscopic, &c., Co., Lim.| 3§ 4 
61,550! 6 /Taltal, c 4 ey: ee SC | BOD: TR I. TO - 6 FTG weconccnsteicne ste ornc 0. lus | 3 4)Maxim-Weston Electric, Limited ...| % % 
45, ,000| 20 Varna... oovceres \ 3, 4/Con. Telephone and een & ot 2b | 25 |Metropolitan Association, &c. ......... zy 5 
26,757, 8} |West Flanders... seve 10 | 10 |Cuba, Limited .. “ 12} 123 | 1 | 10 |Milner’s Safe, Limited............c0000 9 Jl ‘ 
14, 000) 10 | | Do 5} % Preference _ ate 10/10! Do 10% Preference ........-..0s.+.« | 18, 19 5 | 5 |Morgan and Co., Limited 
———— = = ————— 5 | 4 |Direct aerate Limited . — | at 5 5 |Morris Tube, &c., Limited... ae 
so 5 | 5| Dol0% Preference.. saeeoal t | »| & |National Safe Deposit, Limited ioneal 2 
=e FOREIGN RAILWAY OBLIGATIONS. 20 | 20 Direct United States Cabie, ais 8; 9 5 | 6 |Native Guano, Limited sssocovsal RT 
: Closing | 10 | 10 Eastern, Limited  ..........sccseseeeee| 14 11g | 10| 8 |Nelson Brothers, Limited ...............| 64 4 
Bnd. Name Prices. | 10/10 | Do6 % Preference ............ccesee0 | 14§ 142 | 10| 10 !Neuchatel Asphalte, Limited . $ 
ened —$ $$$ $$$ —_____ | 100 1100 | Bos 5 Sebentaees, repay. 1887..., -- -- | 10] 10! Wo. 7% Preference .......ccccccccsoves| O8 88 
100 Alagoas 6% Debentures, red. 1913 ...6 %105 107 | 100 100| Dob % 1899.. 106 199 | 6] 24 Nevada Land and Cattle ...............1 28 3 
20 Beira Alta (Prtugse) Nos. 1 to 121, 117 8 %' 5 7 | Stk.100) Do4 % Deb. Stock.. soeee-| 102 104 | 3} 8 |New Explosives, Limited ...... 6 4 
.. |Bergslagernas.. ee Mk sien 10 | 10 Eastern Extension, Limited . -| 126-29) 4! 4 New Westminster Brewery, Limited 6} 6 
100 Brazil Gt. Southern Mort. Debs, ‘1108 105 | 100 100; Dob % Debentures, repay. 1891.. 106 209 | 4] 4! Do6 % Preference.. seseasl | aaa 
100 |Brazilian Imperial Cen. Bahia, Lim.6 %111 118 | 100100! Do5 % 1900.. |102 105 | 10| 10 Nobel’s Explosives, Limited. vss oe 
100 Campos and Carangola, guar. 54 % ...547%/151 103 | 100 100 |Eastern & Sth Afron, 5 % Mor Deb.| a 103 | ol 1 Nordenfelt Guns, &c., Limited... 
100 Charkcf-Azof, guar. by Russia ......... 5% 90 32 10 | 10 |German Union Tel. & Trust, Lim...| 3. et a Do 5 ¥ Debenture Stock , 
100 CLarkow-Krementschug, DD vicisnsccess 5 %| 90 932 10 10 |Globe Telegraph & Trust, Limited... 5§ 5 9 | 7 Norton Brothers and Co., Limited...| °4 5 
100 ‘Conde d’Eu Debentures ................+- 54%/102 104 | 10 ' 10| Do6 % Preference . sesoseee| 134 184 10] 6 |Pawson and Co., Limited ...... 5¢ 6 
100 Costa Rica Ist Mort. Debs... ...........6 4/102 104 | 10 | 10 |Great Northern of Copenhagen sete | 139 +4 5 | 5 Philip Morris and Co., &e. » Limited 33 i 
100 Donna Thereza Chrstna., L. 54 % Deb.54%| 78 82 | 100 100; Do 5 % Debentures (issue of 1880), 100 202 5 | 5 Phospho-Guano, Limited 25 St 
20 Eastern of France...... . 3 % 15 164 | 100 100 | Do 5 % Debentures nd of 1883))102 -05 | 10 5 )Prairie Cattle, Limited ...... .. 4 
100 Havana Rail. Ist Mort. 7 % Bonds ...7 % 107 109 25 | 25 Indo-European, Limited . | 37 39 16 | 16 Price’s Patent Candle Company, Lim \7t it 
100 Imp. Brazilian Natl & moe Conetenipaty 92 35 | 10| 10 |London Platino-Brazilian, Limited) 44 5 | 6| 44 Primitiva Nitrate Co., Limited .......| 134 1M 
100 Kursk Charkow-Azow . oil 5%! .. . | 100/100} Do 6% Deventure’.............0000 1102 205 | 100 |100 |Recife Drainage, Limited, 6 %Deb.| 81. 38 
100 |Matanzas and Sabanilla . eis % 105 108 1 | 11/ |Oriental Telephone, Limited ......... i $; 10| 1 R. Goldsbrough and Co., Limited ...| 1 
100 |Minas and Rio 6 % Debentures.........6 %109 1:1 | 8 | 8 |Reuter’s, Limited ...........cc0cses0 83 | 10| 7 Richard Hornsby and at Lantos 8: 3 
100 Mogyana (Brazil) Deb. Bonds .... seal %104 105 } Stk (100 \Submarine ines ‘ Stk.|100 Do6 ¥ Preference Stock.. 85 88 
Moscow-Jaroslaw, guar. by Russia ...5 %| 99 101 6 | 6 |United Telephone, Limited. 100 |100 | Do5¥ Debentures ....... . 
Mosccv--Koursk Redeemable 1889 ...6 % 99 102 5 | 2k) Do New, issued at 2/ prem.. 7z 7% 2 | 25 |Rio de Janeiro City Improv., ‘Lim .. 
Nassjo-Oscarshamn, Series A and B...5 %| 25 35 | 10 | 10 |West African Telegraph, Limited .. 4 65 | 100/100} Do5 ¥ Debentures .....ccc.ce..c..csee: 
\Natl. Pisco te Yea, rej:. .... -5 Z%| 40 45 | 100 100) Dod % Debentures ...............++ (90 93 | 10! 5 \Rio de Janeiro Flour Mills, &c., L.... 
\Nitrate Railways, Lim. 1st Mt. Bnds. 101 103 | 160 10 |West Coast of America, Limited ...| 43 5h ) .8| 8 |Kiver Plate Fresh Meat, Limited...... 
orthern of France 263 | 100 100 | Do 8% Debenture.............. ree 108 112 10 | 7 |Robert Campbell and Sons, Limited 
Do (late Charleroi)... 15 | 15 |Western & Brazilian, Limited ” 





| OF 98) 6] 5} ‘Royal Aquarium, &c., Limited ......! 
74) 74! Do Preferred ..........0..0000 ol 8) ae 6' 6! Do6X Preference...............cesceeees 


SSS A 


--BB%) 16 
orthern of Spain, Priority Obligs.. BY 144 154 
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FINANCIAL, LAND, te.—Co 








WATERWORKS—Con. 








Name | Prices, 


Royal Niger Co., Chartered & Lim.... 


| os 


13 2} | 


| Do fully paid... 
Sadler and Co., Limited. 
Samuda Brothe rs, Limited ..... 
Samuel Allsopp and Sons, Limited.. 
Do Preference ..... 
Do 45 % Debenture Stock . 
Simson and Mason, L imited.. ia 
Smith, Garrett and Co, Lim., ‘Ord.. 
Do. do. Pref... pies! 
Spratt’s Patent, Limite d. 
Do (America), Limited. os 
Do (Russia), Limited 
? Tambracherry Estates, 
2 'Telegraphic Construction, Bes Lim.| 
Tramways and General Works, L| 
Unit. Lim. & Vorwohle Asphalte, L | 
United States Rolling Stock.. oe 
Do 6% Debentures ..... 
Val de Travers Asphalte ‘Paving, L 
Waterlow Bros. and Layton, L. 33 
Watney and Co., L., 5 % Deb. Stock/119 121° 
Welford and Sons, Limited 23 
Wickens, Pease, and Co Limited. 43 
B. Fordham and Sons, L imited.. ; 14 
Young’s Paraffin Light & Min. Oil, L! § 33 


54 6 
3% 44 
‘120° 125 
.|180 135 
(1123! 13% 





COAL. TRON, AND STEEL, 


Name. Closing 


3 
& Prices. 
10 Barrow Hematite Steel, Limited .. 
10 Do6é% Pref. 

20 Bole kow, Vaughan, & Co., 
12 8 

74 Consett Iron, Limited . 20 

20 Ebbw Vale Steel, Ircn, and. Coal, i 54 

5 English Crown Spelter eveces 34 43) 
75 John Brown & Co., Limited ns 
100 Lehigh & Wilkes B’rre cl, M.6%S8t 100 105 
19 Marbella Iron Ore, Lim. on a 
| 6} Muntz’s Metal, Lim. . 7 
624 Nantyglo and Blaina ‘ Preferred "| 50 
28 Nerbudda Coal and Iron, Limited.. g 
10 \Nwpt. Abrern. Blk. Vein.Stm CL,L. 6 
| 20 New Sharlston Collieries, L., Pref... 
| 20 Pelsall Coal and Iron, Limited 
| 6 Rhymney Iron, Limited 

Do New .. 
Do 7% Debentures, "1390 ous 

‘10 | | 10 Sydney and Louisburg Coal and 

Railway, L., eee Shares 
Do 10 ¥ lat Preference .. 
}10 Doé6 ¥ ‘2nd Preference .. 
9 Vancouver Coal, Limited.. 
Stk.100 Vickers, Sons & Co., Lim .... 

25 | 24 |'Weat | Cumberland Tron & Steel. L. 


FINANCIAL, LAND, & INVESTMENT 


10 lt 

20 3 

Stk./100 |Ame srican Investment Trust, L. Pref. 119 
Stk |100 | Do(Deferred receives no div. until| 

5 % has been paid to Preferred)|109 °12 

4 [Assets Realization, L. ..... aalal of 9 


41 
8 


Limited 16 


8 
53 
3 
7 


re 
1} 


: 
95 100 


2 
9 
5 
13.9 
96 99 
8h 4} 


1 
7 
8 





1 jAgricultural of Mauritius, Limited, 3 
2 |Americn. Freehld. Ld. Mt. of Lon. L. . 
116 


2 |Australasian Mort. and Agency, I 2t 
214/Austranun Agricultural ...... seo .22 
|Australian & N Z Mort., L... | 
5 |Aus. Mort. Land, and Finance. ‘L| rel 174 
S8tk.|100 | Do 4 ¥ Debe nture Stock . 1101 103 
2 |British and American Mortgage, L| 2 
2} British & Australasian. T.& L.,Lim 3h 4 
80 |British American Land 2% 31 
1 |\Canada Company ... ..| 73. 82 
5 Canada North-West Lana Co., “Lim | | 28 23 
1 \Central Argentine Lande ..........+.| 24 34 
1 |Col. Invest. & Agency of N. Zeal. L, § 
5 | \Credit Foncier Egyptien ....... 
Do Land Mortgage De bentures .. 
10 \Credit Foncier of Mauritius, Limited 
-|100 peones. American and General 
Investments Trust, Lim., Pref... 
. 100 | Do Deferred 
.| 100 | 
.| LOO 


85 87 
84 94 
117 
115 
128 


_ 


120 
sue .18 
\Foreign and Col. Gov. ‘Trust, L. "Pref 31 
Do Def. receives no divd. until 
5 % has been paid Preferred... 
|Governments Stock Investment, L. 
|Hudson’s Bay . . 
4 {mperial Property Investment, Lim. 
International Financial Society, L 
$/London &. 8. African Exp.. 
|Land Corporation of Canada, ‘Lim... 
|Land Mortgage of India, Limited 
Do 5 % Debentures 
Land and Mortgage of Egypt, Lim. | 
Do 5 % Mort. Deb. (red. in 36 yrs. 
Land Securities, Limited 
Iowa Land : 
6}/London Financial ‘Association, “Lim. 
1 |Manitoba Mortgage and Invest., L. 
2 |Mauritius Land, &c., Limitea.. 
| 20 Municipal Trust, Limited, Ordinary 
10 |Natal Land & Colonisation On ,Lim. | 
Do 8 ¥ Preference . ann 
National Dise ount, Lim rited | 
Nat. Mort. & Agency of N. Zealnd, ¢ 1 
New 8S. Wales M. Loan & Ag L. 
New Zealand Ln. & Merc. Agency, L 
do Perpet. Dec. 4%......| 
N Zealand Mort. & Invest. Assoctn.,L 
N. Zealand Thames Valley Land.. 
New Zealand Trust & Loan, Lim‘tod 
Do Preference ..........++++. obues 
8 |Newfoundland Land, Limited — 
North British Australasian, waim....| 2: 
Do 6 % Irredeemable Guaranteed 
Omnium Securities, L i 
Otago and Southland Invest. Lim. 
Peel River Land & Mineral, Limited.. 
2 ‘Queensland Invest. & Land Mort., L. 


EEE £ESS8orn-BRSE 


130 133 
101 103 
23$ 239 











4 
81 84 
1} 2% 


94 10} | 


Z 
Bt 88 | sti. 


\ | Stk. 


100 | 
| Stk. 


0; 10 


20 


10 | 


10 


Stk. 
Stk. 
| Stk. 


19 
20 
10 


Crt. 


10 
10 
10 
20 
20 


10, 


6 


Stk. 
| Stk. 


200 
30 


20 
Stk. 
Stk. 

| Stik.| 
Stk. | 
Loo 


Stk 


Stk, 
Stk. 
Stk, 
Stk. 
Stk. 
Stk. 
Stk. 
Stk 
Stk. 


Stk. 
Stk. 

20 
Stk, 


10 
20 
5 

5 
Stk. 
= 





; | 1 


Stk. 
Stk. 
Stk. 

20 

20 
| 20 
10 
10 
10 


{ 
) 





20 


20 
10 
Stk. 
60 
Stk. 
10 
100 
100 





Stk. 


} 100 


Stk. | 
| Stk. 


10 | 10 
Stk.|100 


ae 


100 
100 


Do 5 % Debentures.. ‘ 
Do 437 Debenture Stock.. 
Railway Share Trust, Limited, A.. 
Do B6% Preference .. 
River Plate Trust Loan, &e., Lim... 


20 
2 
|g 
19% 
100 
100 
1 
20 
| 2 
100 
100 
1 
10 
10 
5 
8 
5 
2 
| (Limited) Ordinary 
100 Do 6% Preference 
100 


Do 5 % Guaranteed — 
Do6 % do 
S. African Loan Mort. &c. (t).. 
South Australian.. 
S$. Aus. Land Mort. and Ag. 
Stock Exchange 4% Deb. 
Submarine Cablee Trust 


Do do ncnenqnes 
Do 5% pref. Shares. seveses 


Do New . 
Union Discount of London, “Lim. 


100 
109 
100 

30 


Do Deferred 
Do 4% Debenture Stock 


Van Diemen’s Land 


CANALS AND DOCKS. 
, » 
Do 4 % Per. Deb. Stock.. 
Birmingham Canal.. ‘ 
East and West India Dock . 
Do 4 % Debenture Stoc k.. 
Grand Junction Canal .. 
Hull Dock.. 
Do 4 % Debenture ‘Stock . 
Do 4} % 
London and St Katharine Dock. 
Do Debenture Stock, 4 % 
Do 44 % Pret 


‘100 
1100 
|100 
1100 
100 
|100 
100 
100 
100 
100 
'100 
/10C 
100 
100 
100 
100 


Do 44 % 
Millwall Dock 
Do Preference, 44 % . 
Do 5 % Perpetual Preference .. 
Do 5% Debenture 
Newhaven Harbour 4 % Guar. 


100 Southampton Dock ...... 

100 | Do 44% Debenture Stock.. 

20 |Suez Canal Shares . pomeaes 
, 700 Surrey Jommercial Track oussen 


GAS, 


BOT Z  cccves 
20 | Bahia, Limited 


Do New 
100 | Brentford Consolidated .... 
20 Brighton and Hove Gen. Orig. 
20 | | British Gas Light .. 
10 |Buenos Ay res (New), Limited.. 
100} Do6% Debentures ....... 
20 |Cagliart Gas and Water, Limited.. 
100 |Commercial 
100 | Do New Stock.. 
100; Do 434 % Debenture ‘Stock 
20 |Continental Union, Limited ... 
14 
20 | 
10 
7 
5° 
100 


Do New, 1869 & is72 
Do7 % Preference . 
——.* Limited 


Do B, 4% Maximum 


Do F, 5% 
» EY 


»7 % Maximum 


} _ 


9 





meng Kong and China .. 

Imperial Continental... 

|Malta & Mediterranean, Limited | 
Mauritius, Limited 


Scottish American Inv estment, L. 
Scottish Australian Investment, L.. 


Trust and Agency of a, L. 
Trust & Loan Company of Canada... 
Union Mort. & Agency of Australia 


United States and South Americ an 
| Investment Trust (Limited) Pref. 108 111 
Stk, 
Stk. 
United States Mortgage 6 % Sterl. 

Alexanare(Nwprt.88,Wis.)Disabiie,, 


| 32 
| 81 
oese 


ora aa 


Do 44 h, New Preterenee .. cakieteesl 


Regent’s Cana),City and Docks Rail) 71 


aa: ma 


vee} 30 


Do C, D, & E, 10% aw 


Prices. 


3 Name, Closing | 
—|— 


20 | 10 |Railway Debenture Trust, Limited) 10} 11g | 
‘ dine 1:2 ‘14 


7 109 

a 

25 °%6 
3h 64 

3 3} 

185 195 
112 17 


/128 133 


55 58 } 
23 28 | 


105 108 
99 101 
98 102 
22 25 


1G. i? 
160 105 
116 118 
35 
84 
112 


s | 
a 
un 


Closing 
Prices. 


Name. Ee 


Stk.|100 |Southwark and Vauxhall, “Grdinazy| 161 
| Stk.|100 West Middlesex 





32 36 
94 
98 
40 
5 107 
107 

96 101 

| 90 95 
| 65 68 
| 93 97 
110 114 
21 126 
104 113 
74 
| 30 385 
{108 * 2:3 
| $14 82 
‘|118 22 


3 | Alsace @ Dub. Consums. max. a 107%, “18 194 


12) a 


en 

6h 
229 
45 


mss 
=i 


. |205 2 


120 125 
444 45 “ 


|\Gas Light and Coke A, Ordinary ... 253 3 


, 10 % Preference .......0++000 25% 
Debenture a 


00 |Metropol. of Melbourne 5 % Deben.|*! 


Monte Video, Limited 
| Oriental, Limited 


Do New, OP sessens 
Ottoman, Limited . 
Para, Limited . 
|San Paulo, Limited . 
South Metropolitan, A 

Do B 





DoC. 


Do Perpetual rr ‘¥ Debent, Stock|133 138 


5 | Tottenham & Edmonton Gas on ‘ 
1} 


and Ome CREE wo 





WATERWORKS, 


20 Ai Antwerp, Limited , 

100 | Chelsea, Ordinary .. 

20 |City ot St. Petersburg, Limited 
10 |Coine Vaiiey 

100 Rast London.. 

50 |Grand Junction Maximum 10 - 
100 |Kent 


7 ‘Kimberley, I Limited ina coset: cbesuoctelll 


100 | Lambeth Maximum 10 7. 
100; Do7s% 

100 
100 |New River, New ......... 


Do 4 7 Debenture Stock . oe anda 


| 


{ 


| 12000007 | L00 


} Stk./100 |New River 4 % Debenture Stock ... -/115 120 


| Stk. 100 | Do Debenture Stock B . 0 [235 220 
20 | 20 | Odessa, Limited, A 6 % Preferred .. 2 8 
100 |100 | Do 5% Debenture Bonds ............| 80 85 
100 |100 |Pernambuco Ist Debenture Bonds) 100 202 
20 | 20 |Shanghai, Limited . os 

166 


| 16 17 
1254 269 


10| 10} Do New Ordinary .. 


SHIPPING, 


16 |African Steam Ship cee cceces coe socces 
15 Amazon Steam Navigation soccorsesece 
14 Castle Mail Packets, Limited . 

10 Cunard Steam Shipping, Limited .. 


20, 
16 
20 
20 
20 
15 
10 


6 
9} 10} 
~ 10} 11} 


20| Do IL 2 


15 |General Steam Navigation. a 

10 6 % Preference .......... 

10 10 5 %, 1877 . dco 

10 | 10 National Steam Ship, ‘Limited wees 
10 7 New Zealand Shipping, Lim.......... 
10 | 10 |Orient Steam Navigation .. osee 
60 60 Peninsular and Oriental Steam 

50 620 Do New, 1867 

190 | 60 |Royal Mail Stearn 

10 | 10 Shaw, Savill, and Albion, 
20 | 20 [Union Steam Ship, Limited 
20 | 10 Do New ..... 

10 | 10 [Union Steam Ship af New Zealand 


TEa AND CUFFEL, 


Assam Tea ..... 

© | 20 British Indian Tea, Limited 
20 | 20 Darjeeling Tea, Limited ... 
10 | 10 Dooars Tea ..... ie 
10 | _ Eastern Assam, Limited ..... 
10 | Jokai (Assam) Tea Limited... 
20 | 20 Jorehaut Tea, Limited . 

10 | 10 Lanka Plantations, Limited 
10 | 10 Lebong Tea, Limited .. 

10 | 10 Luckimpore Tea Co. of “Assam, ‘L. 
10 | 10 Ouvah Coffee, Limited — 
10° 10 Tioner Assam Tea Limited 


‘Lim....... 


0 | 20 


43 5} 


BRITISH MINES. 


Paid Name. 


10,249) 
15,000; 
6,123) ... 
4,500) ... 
6,000) ... 
6,000} ... 
1, 200) «. 
6,144) . 
6 000) . 


1} |Devon Great Consols, L 
4 \Great Laxey, L 
7/5;7 |South Condurrow ... 
1z/2/0\South Wheal Frances... 
15/7/6 \Tin Croft.. 
8/5/8 | West Bassett .. ooctie 
30/10/6| West Wheal Seton 
8/9/6 |Wheal Bassett . 
15/12/0| Wheal Grenville ania 


2 3 
} 20 1 
-| LOR 11% 
9 10 


COLONIAL AND FOREIGN MINES. 


150,000) 1 1 ;Akankoo Gold, Limited 
85000; 2| 2 /|Alamillos, Limited . 
210,000 i i |Almada & Tirito os 
Silver Mining, 
64,889 = Anglo-African a u 
120,000 ve ia Minor, Limited . 
20,000 73 Australian .. 
20,000 % |Cape Copper, ‘Limited 
106,000 19/ Chontales, Limited 
65,000 6 |Colorado United, Lim.. 
50,000 8 |Copiape, Limited 
470,(00 |DayDawnr.c, GoldMg,L| 
200.000 ' | Devils tover Gold, L | 
125,000 19/6 |Don Pedro, &c., Limited! 
260,000) 1 |Ebert arate Monitor, L. 
100,000 1 |Empire, Limited 
%b,00u * |Fortuna, Limited.. 
123,016} 18/3 | Fratino& Bolivia Gold, L! 
pou,Uut |{ndian Consltd. Gold, L.| 
11,000 Kimberley North Block | 
Diamond, Limited..| 
15,000 | Linares, Limited . 
210,00 le |Mason and Barry, Lim. 
830,000 1 |Montana, Limited 
150,000 + |Mysore Gold Mining, L. 
450,000 1 |New Chile Gold, L. 
350 000} 16,6 |NewEmmaSilverM ng,L 
120,00 4 |New Hoover Hill Gold 
| Miniog, Limited ... 
New Potosi Ordinary ... 
| Do lv X Preference... 
Ooregum Gold ol 
L., Deferred Ord. 
Do 10 3 % Min. Pref. . 
|Panulcillo Copper, Lim. 
Pestarena UnitedGold,L 
Pontcibaud Silver Lead 
Mining & Smelting 
Port Pailin. & —— 
G:ld Mining. 
Ric. Seetead Con. ag L. 
‘Rio Tinto, Lim., Mort. 
gage Bonds, 1230 .. 
Do 6 % 2nd Mortgage 
Do Shares ....... 
\Ross (N. Z.) United) 
| Goid Mining, Lmtd. 
|Ruby & eg Tie ag 
| Mining, Limited . 
|Scottish Australian, L... 
i Do New ........ 
|Sierra Buttes Goid, tim. 
| Do Plumas Eureka... 
St John de] Rey, Lim. 
Tharsis Sulphur, and 
Copper, Limited . 
Tocopilla Copper, Lim. 
Tolima, Lim., A Shares 
United Mexican, Lim... 
WentworthGold Min.,L 





— 
to 


~~ 
— 


e8n5 
at ee 
end 


oO 


pe ce 


or 


10 
8 


wwe HOO CRM RR Hee He eo 


on 


432,000 
68,000 
125,000 


120,000 
60,00 
86,000 
14,000 


100,000} 1} 


54,000) 6 
2500000/| 100 





Same Hae 





825,00¢ 
1:0,000 


10 
1 


101.182) 


120,000 

80,000 
122.500 
140, 625) 


— 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 




























































































Bcc pees | : 3 ; nino an 
Revenue past Half- Dividend per 2 | 
Capital Year. Cent. Cent. per An. | ve meanye. | Cost | | | | Aggregate | 
Exp’nded a : |3 (Be e.e, es )™ | per |$3| © | Receipts of tals. | Miles Opes 
Gross | Ist | 2nd a | fs  S8ala.i3._ i per (2 0| & | 
exLeased > Work: | Name of Railway. a as | sat) s | 2. | ie | Be Year, in 
raffic ing Ex-| Fixed  Hif. | Hif. 1 | of |4 Ca| = | €S | Mile |2%.| 2 . 
Lines. Re- oe (Charges. of | of | 8 | 82 |883| as | 38 | as] 3 | 
ceipts, | P&Mses- 1886 1986 | © | ae | S83 | oo | a” isa! — —-——| —__, 
" = | ad | aeo| a a i le || 1887 ss¢. | 1888, | (1887, 
£ é & £ % Y 1888.; £ | @& £ | # ee é a oe ee 
1,014,287, 43,497 20, 136) 1,045 «656 6 Belfast and County Down Jan 6, 758 315, 1,073 1,097, 14,916) 16, 53 1,073 1,097, 6g 
2,106,564. 92,634 47, 183) 48,620 2 2 Jelfast & Nrthn, Counties 6 1,235; 1,759) 8,004 2,745: 18,504) 39) 92 -» | 156] = 
9,930,770 1,420,091 684,108) 646,633, 34 DE AON ov vecesvacscctsnsenel 8, 19,383, 23,202 42.585 41,478) 61,244) 54104 > 1,287,648 1,289,161! 7824 we 
4,620,693 100,170 64,777) 39,473, nil. | nil Cambrian 8; 1,192 1,351) 2,543, 2,534/ 25,382 14° 7 2,543/ "2534! ago") Jae* 
16,286,254 226,205 106,556 94,451 2 2 Furness ..... Si 1,881) 6, 100 7,481 7,10¥) 44,868; 64 1053 7.81 8,037! 139 = 
43,208,584 649,102 273,326) 188,185) 4 33 *Glaygow & Sth. “Weetera| 7) 10,$ 19,700 19,040) 38,160) 66104 | 507,129) 498,338! 34g 346 
$1,377,303 1,989,794 1,033,423; 720,603 }# 24 Great Eastern 8 52,675 51,039) 39,671; £0, 683 52,675 51,069) 1,056} 1043 
5,960,411 2,044,670 1,132,128) 664,481 3 44 Great Northern.. 8) 25,182 38) 63.770 61,271) 37,419] 66 11€ 63,770, 61,271) 961 | 4 
7,298,336 346,933 186,109) 81,469 4 44 Great Northern (Ireland) 6 6,160, 5,016, 11,176 10,660) 14,976) 23.1094 11,176 10,660; 487 | = 
6,305,674 165,§ $2,934; 78,147 1 1 *Great North of Scotland 7 3,007; 2,654) 5,661, 4,903 16,016) 22) 55 155,445) 151.828 3154 315} 
8,258,297 388, 016 200,183} 63,673 4 44 Gt. Southrn.& Westrn. (1.} 6 6386 5,652: 12,u38, 11,812) 15,810) 1s 101g 12,038 11,812! 522°| 599 
74,472,857 4,041,461 1,911,915 )1,474,16¥ 4 64 Great Western ..... 5 56,520 72,960) 129,480 122,250 20,°91} 53 142 129,480, 122,250) 2.455 | 2.4263 
42,001,061 1,991,222 1,091,540) 579,282 3 4 Laneashire & Yorkshire S| 25,657 40,436; 66.093 62,165, 84,552) 132.1219 66,093 62,165) 500}! “49g! 
96,653,787 5,423,396 2,775,423/1,295,6¢7/ 53 | 7 London & North-Western 8 69,992 102,087, 272, 79 9; 52,773; 932703, 172,079 169,895) 1 = 1.831, 
23,618,776 1,186,161, 494,731; 891,056) 23} 8  Lon., Brightn., & 8. Coast! 7) 25,504, 9,858) 35,962 61,457) 74/138 35,362 32,993 459 
80,162,331 1,537,202 840,790! £88,943 34 6; London & South-Western | 8 29,786) 15824) 45,610 35,402) 54 i344 45,610 41,245 $51) 8&1} 
27,043, 86. "713,916 849,208| 344,105, nil. | nil. or Chatham,& Dove: 8 15,113, 4412, 19,529 50,244, 108 23 19,525 13,394, 180 | ig9 
2,445,218 106,171) 47,221) 19,683) 3 8  Lon., Tilbury, & Southene 8) 1,897 955) 2,852 40,086! 47/134 5,571 4,383} 61/ 61 
26,827,667 1,036,892 492,875; 497,569) nil 4 Man. Sheffield, & Lincoln ae on 36,257, 34,166 93,314; 126 78 36,257 84,166! 287%) 987 
857,486 51,343) 22,659} 1,811) 63 7 Maryport and Carlisle..... 8 484 1,431) 1,915 1,871) 20,787) 46 180 2,915 1,871, 413} 41 
11,078,174 831,682) 124,161; 125,002 4 $4 Metropolitan ...........000008 5 | | 12,746 12,627 521,526! 472 714) 12,745) 12,627) 97) at 
7,548,170 920,112 97,923, 119.546 nil. | mil. Metropolitan District ..... BS} wee | | ito), | fot S4 180,628, 561, 362) 14,645) 15,531) 18 3 
81,747,800 3,756,826 1.938,352;1,095,260 4 5} Midland ....... 8) 34,097 92,731, 126,828 125,113) 63,641) 99120 129,823, 12 3,148) 1,284} 1,284) 
4,819, 01 223,974 110,496) 66,606 23 3} Midland Gt. Weste rn . ’ 6; 3,399) 4,251' 7,650 333, 12,782) 20 76s 7,650 7,333| 377 “877 
5,119,642 1.334.069 634,703) 612,480 2 4  *North Britisb .............. 8) 23,316 33,38 2 912, 34,997) 58 10B} 1,260,'60 1,247, 107 1,011) 1,011 
8.607,992 3'117,)89 1.687.777, 738.831 4} 6} North-Sastern 7) 28,287, 69,025 97,312 92,745) 38,064 62158; 97,812, 92,745] j18074 1.5874 
4,002,688, 241,682 111,304) 58,954 74 | 7} North London .. | 8} G18) 2,807, 8,025, 8496 333,553 744 187g 8,025 8 43! 
| E 5 a 2 1,68 
7,933,500 8°8,9€6 1F0.174| 112,105 3 4 { N. — dishire — Rail. ; ; 4,055 6,045 * oe ee oe t 100} 11,476 11, 712\ (ans 183 
A ee c ye a + ies 
1,485,906 82,071  89.948| 27,909 10 8 Rhymney ee a Fh sate : B51L 2,840 35,805 84 157} 3,511 2,840, 413) aty 
2,587,815 1,194,909 530,915) 840,653 3} 7% South-Eastern ...... ; 7) 21,156; 9,557 30,713 27,497 65,635) 75128 32,287, 33,671; 406 406 
23,379,989 372,312 192,637, 81,650 11g IL Tat Valew....cececce sesceeee:| 7) ss | 16.066 15.432 85,957, 171 214} | 04 94 
| 
From 1st Feb ruary. | 
The LIST will OPEN on MONDAY, January 16th, | taken by Mr Edmund Gabbutt, of Liverpool, und the GUARANTEED SIX PER CENT. 
and CLOSE on TUESDaY, January 17th, for Lou- | second section from the *“ E lephan t and Castle” to | 


don and the Country. 

THE NEW UNDERGROUND RAILWAY 
SOUTH LONDON. 

From the City (Monument, London Bridge) to 
Stockwell, at one-fourth the cost per mile of the 
underground portions of the existing Metropolitan 
Railway. 

The two tunnels are completed uniter the River 


FOR 


| the 


the “Swan” at Stockwell is being constructed by 
Messrs Walter Scott and Co., of Newcastle-ujon- 
Tyne; and the Directors believe that the whole cf | 
authorised lines, comprising more than three 
miles of Metropo! itan Railway, will be constructed, 
including stations, bydraulic lifts, rolling stock and 
equipment complete for a sum not. exceeding | 
£600,000. 

As the trains on this line will ran more frequently | 


MORTGAGES. 


‘Jarvis-Conklin Mortgage 


TRUST COMPANY. 
UNITED STATES AND LONDON. 


Thames and for a considerable distance on the Surrey : ae . oak | 

side. Other sectionsin rapid progress. ; : — on the Metropolitan ae a Pca ee population | Paid up Capital .........81.000,000) Total ov 
; be . “1 . - along the route is re atively as large, it may Surplus ...... ~~ $100,000 otal over 
OF LONDON AND SOUTH- | be fairly assumed that the tratfic per mile will reach, faceless Liability. "81,000,000 £420,000 


ITY 

CG WARK SUBWAY COMPANY. 
Incorporated by Special Acts of Parliament, whereby 

the liability of Shareholders is strictly limited to the 

amount of their Shares 

Authorised Share Capital, £600,0 0, 

of £10 each. 
Subscribed share Capital, £425,000. 


in €0,000 Shares 


if it does not exceed, that of the Metropolitan Rail- 
way over 20 years ago. 
Therefore, taking the receipt: of this line at £ 
the same rate as the Metropolitan Railway 
over 20 years ago, they wou'd annually 
amount to about ...... 
It is estimated that the 


150,000 | 


annual working 





This Company invests money for its principals at 
6 per cent., secured by First Mortgage on improved 
frechold lands in Kansas and Missouri, guaranteeing 
the prompt (semi-annual) payment of the interest and 
the repayment of the principal sum. 

Fixed deposits for one year received at 5 per cent, 

Full particulars, with 64-page book, on application 


. rs = > o > > P20 OO) 
Authorised Debenture Capital, £175,090. iene arma meeie — Te 50,000 | % 
The Debenture Corporation (Limited), 7) Lombard ee OP eee ee eee of eae E. L. SHELDON, London Manager, 
street, E.C., are prepared to receive applications for The net'dnnuel Iacdene would be .... 100,000 No. 95 Gresham street, E.C, 


15,000 shares of £10 each, part of the above Sub- 
scribed Share Capital, payable as follows :— 

£1 per share on application, £1 per share on allot- 
ment, £2 per share on Ist March, £2 per share on 
1st June; balance on calls of £2 at intervals of not 
less than two months. 

The City of London and Southwark Subway Com- 
pany was incorporated by a special Act of Parliament 
in 1884, and empowered to construct and work a 
Cable Railway within two separate tunnels for ‘‘up”’ 
and “down” traflic, starting from King William 
street, adjacent to tiie M' nument Station oi the Inner 
Circle Completion Raiiway, and passing under the 
river Thames and under the Borough High street, 
Klackman street, and Newington causeway, to the 
**Elephant and Castle.”’ a route distance of about 
14 miles. By a special Act passed last Sesion the 
Company were authorised to extend the line an addi- 
tional 17 miles, to the ** Swan” at Stockwell under the 
important ti_oroughfares of Newington butts and the 
Kennington and Clapham roads, thus making a total 
route length of sver vbree miles. 

The construction of the first section of this Metro 
politan improvement has been in active progress for 
some months past, both tunnels have been succers- 
fully completed under the river and have nearly 
reached the first station on the Surrey side, opposite 
St George’s Church, andother sections of the line are 
also well under construction from shafts at the sites 
of the several stations—the total rate of progress being 
about 75 to 80 feet per day. 

The traffic over London Bridge and through the 
streets under which this line will run is very large. 
From officiai returns it is estimated that over London 
Bridge alone 35,000,000 foot passengers and 7,000,600 
cabs and other vehicles pass every year.and the tram- 
ways converging at the “ Elephantand Castle” and st 
George’s Churcn, Borough, convey about 60,000,000 
passengers per annum. 


Or more than 16 per cent. dividend upon the total 

estimated cost of £60,000. 

Application will be made in due course by the 
Company to the London Stock Exchange for an 
otticial quotation of the saares. 

Bankers’ receipts for the p:yment of £1 per share 
on application and £1 on allotment will be issued, 
and the shares will be allotted or transferred to the 
respective applicants free of cost, 

Prospectuses and forms of application for shares 
may be had of The Debenture Corporation, Limited, 
75 Lombard street, EC.; and of Messrs Martin and 
Co., 68 Lombard street, E.C. 

13th January, 18838. 

The following are the Directors of the Company :- 
CuatrRMAN —Charles Grey Mott, Esq., Director of the 

Great Western Railway Company, Harrow Weald 

lodge, Stanmore. 

Charles Seymour Grenfell, Esq. , Director of the Royal 
Assurance Corporation, 27 Upper Thames street, 

Sampson Hanbury, 
Essex. 

Alexander Hubbard. Esq., Director of the Great 
Western Railway Company, Derwentwater house, 
Acton, W. 

Walter R obinson, Esq., Director of the Great Western 
Railway Company, 2v Gledhow gardens, S.W. 

BANKERS —Messrs Martin and Co., 68 Lombard street, 


ConstiTiIne Enoinegsr—Sir John Fowler, K.C M.G, 
Past. Pres Inst. C.E., 2 Queen square place, S.W. 
EneGingenr—J. H. Greathead, Esq., M. Inst. C.E., 
8 Victoria chambers. Westminster, S.W. 
Souicirors - Messrs Fowler and Co., 2 Victoria 

mansions, 8.W. 
AND Orricrs—H. H. M. Smith, 62 King 
William street, E.C. 


Esq., Langford Park, Maldon, 


SECRETARY 








Publigations. 


Just Published. 


pARt I]. OF THE TEXT-BOOK, 
issued by the Institute of Actuaries, upon the 
Theory of Life Annuities and Assurances. 
By GEORGE KING, F I.A., F\F.A. 
Medium 8vo. Price 31s ¢d. 


Charles & Eiwin Layton: Farringdon street, London, 





Crown 8vo, Price 5s, 


THE STANDARD OF VALUE. 


By WM. LEIGHTON JORDAN, F.R.G.S. 


Price Sixpence. 
An Abridged Edition of the above, 


prepared for reading at the Bristo and Clifton 

Fetatine Society’s meeting on 20th J) ecember, 1886, 

and afterwards distributed to the members of the 
Council of the London Chamber of Commerce. 


Lonpon : LONGMANS, G 


ALLEN’S | 


REEN, & OO. 





PORTMANTE ANTEAUS. 


A station will be provided to accommodate the r 
traffic to and from the cricket and football ground at a 37 STRAND, LONDON. 
Kennington Oval, whilst the traffic from the resi- oa 8 
dential districts of Brixton, Stockwell, and Clapham, y mT BAS KE 
already considerable, will undoubtedly with this P AND 0. MAIL STEAMERS DRESSING 
improved means of communication ‘with the City ® FROM LONDON TO BAGS. H 
rapidly and continuously grow. Oy , Gg I > Fy, _ » DESPATC 

In 1867, over 20 years ago, when the Metropolitan . ae pesca MALTA } a t, BOXES. 
Railway was only 4} miles in length, the earnings CGALCUTTA,MADRAS & COLOMBO, } Every alternate “e TRUNKS. 
exceeded £50,00) per mile per annuum. since that CHINA, STRAITS, and JAPAN, § Thursday. un BARRACK 
date the tratfic over that portion of the line has AUSTRAL LA, NEW ZEALAND and Every alternate FURNITURE, & 


greatly developed, and the receip’s now amount toa 
much larger sum, 

The construction of the Subway has been placed in 
the hands of responsible contractors. The firet section 
tothe *‘ Elephant and Castle” having been under. 





TASMANIA, s Friday. 
Cugap Return TICKETS. 


Fer particulars apply to the Company’s Offices, 122 
Leadenhall street, London, b.C, 














New Catalogue Free. 


Patent Quadruple Prize Medals For 
Portmanteau, General Excellence 
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The SUBSCRIPTION LIST will be OPENED on 
FRIDAY. the 13th, and CLOSED on or before 
MONDAY, the 16th January, 1888. . 

Subscription for £66,67%, in 6,667 Shares of £10 each 

(part of the Share Capital of £100,000), of the | % 
BELGRAN QO (BUENOS AYRES) 
GAS COMPANY (Limited). 

DIRECTORS, 

Frederick Alers Hankey, Esq., M.P., Chairman. 

Charles John HUeyan, Esq. 

Alfred Thomas Hooper, Esq. 

BaNkERS—The Consolidated Bank (Limited), 52 

Threadneedle street, E.C. 

Woolley, Lowndes, and 

Finch lane, E.C. 

SecreraAry-—Mr Henry M. Gerrard. 

Orrices —57 Moorgate street, E.C. 

The River Plate Trust, Loan, and Agency Company 
(Limited), No. 61 Moorgate street, London, are 
authorised to offer for subscription £66,670 of the 
Share Capital of £100,090 of the Belgrano (Buenos 
Ayres) Gas Company (Limited), in 6,667 Shares of £10 
each, of which 4,712 Shares are offered for sa e by the 
existing Shareholders as hereinafter mentioned, and 
the remaining 1,955 Shares represent the unissued 
Capital of the Company. 

The pricein each case is par, payable as follows :— 
£1 per Share on Application, £4 on Allotment, £5on 
15th February, 18°S—total, £10. 

Subscribers have the right of prying up the issue 
price on allotment, and a rebate will in that ca-e be 
allowed at the rate of 4 per cent. perannum. “After 
the final instalment has been paid, the shares will be 
registered in names of allottees, free of expense. 

Applications can be made on the form annexed to 
the prospectus, and lodged at the Consolidated Bank, 
Limited, 52 Threadneedle street, London, with a 
deposit of £1 per share on the number applied for. 

If no allotment be made, the amount paid on 
application will be returned in full. If default be 
made in payment of any of the insta'ments, the 
amounts previously paid will be liable to forfeiture. 

The Belgrano (Buenos Ayres) Gas Company 
(Limited) was formed in 1878 to take over the con- 
cession and works for lighting the town of Belgrano— 
asuburb of the City of Buenos Ayres. 

The Concession, which is an exclusive one, was 
granted by the Municipality of Belgrano, and expires 
in 1894. The Municipality has then the right to pur- 
chase the Company’s Works and Plant at a valuation, 
with 25 per cent. added, in accordance with Article 
12 of the Concession, but if not so purchased the 
undertaking remains the property of the Company. 

The Company also supplies gas for public and pri- 
vate lighting in the suburbs of Flores, and (‘in 
common with other gas companies) ia certain districts 
of the City of Buenos Ayres, 

The importance of Belgrano asa residential suburb 
of Buenos Ayres has greatly increased of late years, 
and has been further enhanced by the recent absorp- 
tion of Belgrano into the National Territory of the 
City of Buenos Ayres. i 

The capital of the Company is as follows : —Shares, 
£100,000, of which there has been issued £80,450; six 
per cent. debenture stock, £40,000, of which there has 
been issued £30,000. 

It has been the practice of the Company from time 
to time to apply a considerable portion of the profits 
to capital purposes, the amounts so applied being 
distributed to the shareholders in fully paid-up 
shares. ’ 

The average dividend paid during the last fi 
(either in cash or in shares) has been 7 pei 
annum, 

The following figures show the gradual crowth of 
the net revenue of the Company since 1882: 





BROKERS —Messrs Co., 7 


ve years 
cent. per 


32,400 
34,014 
41,555 
52,354 
70,413 
onnenibet 79,296 for 9 months 
g moderate rate of increase 
for the remaining three months of 1887, the 
net revenue for the current year may be esti- 
mated at $100,000, which. converted into 
sterling at the present high premium on gold 








of 424 per cent. is equal to indie wcdivthes 13,923 
Deducting s 
London charges, say wonslaileelicteil te 
and Debenture 1,800 
—— 3,600 


There would remain a balance of ...... 10,323 
equal to 10 per cent. on the total Share Capital of 
£100,000. 

Ata General Meeting of the Shareholders of the 
Gas Company held on 22nd December, 1887, for the 
purpose of approving the arrangements for the pre- 
sent issue, a dividen lat the rate of 7 per c-nt. per 
annum, and a bonus of 2 per cent, (each free of income 
tax) upon the present paid-up Share Capital were 
declared out of the earnings of the Company during 
the year 1887, and it was also resolved that the 
surplus profits in excess of the sum required for this 
dividend and bonus be carried forward to Profit and 
Loss Account for L882. 

The demand for gas in the district supplied £ 
by the Company is such that additional 
works for the manufacture and supply of 
gas are urgently required, and to provide 
the funds forthis purpose, the balance of 
the Share Capital, Viz........ ... .....cccecsseeoee 
is now offered for subscription for account 
of the Company, 

For the purpose of enabling a quotation of 
the shares on the Stock Exchange to be 
applied for, existing Shareholders offer for 
subscription the portion of their holdings 
required to make up, with the 1,955 shares 
above-mentioned, two-thirds of the share £ 
Capital cf the Company, viz. : 47,120 


19,55 





E BOOT... cccngacccebdincdusihore GOTO 
Leaving the balance of £33,330 in the hands of the 
existing Shareholders, being the largest proportion 
Which the rules of the Stock Exchange allow to b 
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withheld from public subscription in a case where it 
is intended to apply for a quotation. 

The £10 shares of the Buenos Ayres (New) Gas 
Company, Limited, whose last dividend was at the 
rate of 8 per cent. per annum, are quoted at £13 to £14. 

The allottees on the . present subscription will 
receive the shares cither by direct allotment from the 
Company, or by transfer, as the River Plate Trust, 
Loan and Agency Company, Limited, may arrange, 

The stamps on transfers, and all other expenses of 
the present subscription, will be paid by the existing 
shareholders, so that the funds of the Company will 
have nothing to bear in respect thereof. 

The Companies’ Act, 1867, section 38, requires that 
the Prospectus shall set out the dates and names of 
the parties to any contract entered into by the Com- 
pany, or the Promoters, Directors, or Trustees 
thereof before the issue of such Prospectus. The 
Company has, of course, since its formation in 1878, 
entered into very numerous contracts, of which it 
would be practically impossible to give the particulars 
mentioned in the Act. Every applicant must, there- 
fore, renounce the right to a specification of the dates 
and names of the parties to contracts, except a con- 
tract between the Company and the River Piate Trust, 
Loan and Agency Company, Limited, dated 20th 
December, 1887, as to the present issue. 

This contract, the Articles of Association, the Con- 
cession, and the last Report and Balance Sheet of the 
Company, can be seen at the Company’s Office, No. 
57 Moorgate street, London, E.C. 

Prospectuses of this issue can be had at the Offices 
of the Company ; of the River Plate Trust, Loan, and 
Agency Company, Limited; of the Consolidated 
Sank, Limited, Threadneedle street, E.C. ; or of Messrs 
Woolley, Lowndes, and Co., 7, Finch lane, E.C. 

10th January, 1888. 


Tr ‘ 
(, ENE tAL LIFE AND FIRE 
ASSURANCE COMPANY. Established 1837. 
Notice is hereby given, that the Ninety-ninth Half- 
Yearly Dividend, at the rate of 10 per cent. per 
annum, isnow PAYABLE to the Sharcholders.—By 
order of the Board, 
HENRY WARD, Secretary and Manager. 
Chief Office, 103 Cannon street, : 
London, E.C., Jan., 1888. 


7 ‘ or ” Ty 
NORTH - EASTERN RAILWAY. 
~ Notice is hereby given, that the Books for the 
Registration of Transfers of Stock and Shares will be 
CLOSED trom the 16th instant to the 10th February 
next, both days inclusive, preparatory to the next 
Half-yearly Meeting.—By order of the Directors, 

C. N. WILKINSON, Secretary. 
Railway Office, York, 6th January, 1888. 


(PHE EASTERN TELEGRAPH 
COMPANY (Limited), 

Report and Accounts of the Directors, to be pre- 
sented to the Thirty-First Half-Yearly Ordinary 
General Meeting. on the 19th January, 1888 3 

Notice is hereby given, that the THIRTY-FIRST 
HALF-YEARLY ORDINARY GENERAL MEETING 
of the Eastern Telegraph Company (Limited), will he 
held on THURSDAY, the 19th January, 1888, at one 
o’clock in the afternoon, at Winchester House, 59 Old 
Broad street, E.C., London, to .eceive the Directors’ 
Report and Accounts, elect Directors and Auditors, 
and transact the ordinary business of the Company. — 
By order of the Board, 

GEORGE DRAPER, Secretary. 

London, 9th January, 1888. 


(\ENTRAL PACIFIC RAILWAY. 

In order to obtain the names of true owners of 
Central Pacific Shares, for future combination, the 
English Association of American Bond and Share 
Holders (Limited), are PREPARED to receive Coupon 
No. 18 for the collection of the 1 per Cent. Dividend, 
payable in Cash on Ist February. 

F. P. BAXTER, Secretary. 
5 Gt. Winchester street, E.C., 
13th January, 1°88. 


B OROUGH OF 
) HARTLEPOOL. 
CORPORATION LOANS. 

The Corporation is desirous of BORROWING about 
£20,000, in sums of £100 and upwards, on security of 
the Rates of the Town, bearing interest at 34 per 
cent. per annum, payable half-yearly. 

The principal money secured by each mortgage 
will be taken either for a fixed number of years, or 
repiyable at 6 months’ notice. 

The outstanding loans amount to £25,318, and the 
rateable value of the Borough is £133,110. 

The money now required is for the erection of 
Public Offices, Sewerage Works, Extension of the 
Cemetery, and the erection of new Slaughter Houses, 
and other Buildings required by the Corporation. 

Application to be made to Mr Higson Simpson, 
Town Clerk, West Hartlepool. 


, wee ; 
| EASEHOLD INVESTMENTS.— 
4 Thoroughly safe and high-class rentals to be 
SOLv by private contract, to pay a full rate of 
interest ; consisting of a thoroughly well-built 
MANSION, let in flats, to lessees of the highest class, 
at rents upon which premiums ara understood to 
have in some instances been paid on transfers of 
tenancies. Also first-class Stabling, leased to noble- 
men and others. Price of the several lots varying 
from £700 to £15,000.—Apply to Messrs Philip D. 
Tuckett and Co., Surveyors, 10a Old Broad street, E.C. 


T° COMPANY PROMOTERS, 

BANKERS, INSURANCE COMPANIES, and 
others.—To be LET, an elegant SUITE of ROOMS, of 
three, five, or more, in a fine building near the Royal 
Courts of Justiee and the Chancery Lane Safe Deposit. 
Splendid situation. Fitted throughout with every 
convenience, and lighted by electricity. Large hall 
can be hired in same building for occasional meetings 
on special terms. Moderate rent —Apply, to view 
and for further particulars, to the Collector, in the 
Hall of 63 and 64 Chancery lane, W.C. 
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THE HOUSE-TO-HOUSE ELEC. 


TRIC LIGHT SUPPLY COMPANY, LIMITED. 
CAPITAL, £350,000 


(with power to increase). 


This Company is prepared to provide Residences, 
Offices, Clubs, Theatres. Hotels, Public Buildings, 
Churches, &c., with a supply of Electricity for 
Lighting purposes in any district where 


FIFTY HOUSEHOLDERS COMBINE 


to use the light. 
PAST SUCCESSES. 


Several of the founders of this Company have for 
some years past been working with success Central 
Stations for the generation and distribution of the 
Electric Current, for hghting purposes, in the 
towns of 


BRIGHTON AND EASTBOURNE, 


and, in view of the good results attained, they have 
determined to largely extend the field of their opera- 
tions. 

CENTRAL LIGHTING STATIONS. 

The experience gained in these two towns proves 
that a Lighting Station, supplying even so small a 
number as 2,000 Incandescent Lamps, will yield a 
satisfactory return upon the capital employed in it, 
and 

The Company will therefore be willing to lay down 
the necessary plant for a Central Station in any dis- 
trict from which applications are received from 50 
householders, using a combined total of not less than 
2,000 lights. 


EOUND TO NO PARTICULAR SYSTEM, 


the Company will start by using the system which 
has been perfected at Brighton and Eastbourne, but 
will hold themselves free to make use, from time to 
time, of the best methods known to carry out the 
production and distribution of electricity, for lighting 
purposes. 

The consumers will consequently have the advan- 
tage of the improvements that may be from time to 
time invented. 

UNDER PERFECT CONTROL. 

No machinery will be erected on the customer’? 
premises, 

In order to obtain the electric light in the houses 
placed in connection with the Company’s Central 
Stations, the occupier'’s servant will simply have to 
turn on a main switch or tap, just as the tap of a gas- 
meter is now turned on, and the wires in the house 
will become instantly charged with electricity of low 
pressure perfectly free from danger, and the Incan- 
descent Lamps can then be turned on and off one by 
one as required. 

METERS. 


While the Lamps are in use the quantity of the 
current consumed will be registered by a simple but 
perfectly efficient meter, PLACED LIKE A GAS METER 
ON THE PREMISES OF THE CONSUMER. 


METHOD OF CHARGE. 


Once a quarter the quantity of electricity regis- 
tered by the meter will be ascertained, and the house- 
holder charged for the exact quantity consumed. If 
the Lamps have been t« mpora *.ly ont of use no charge 
will be made, as thin there ' h ve been no con- 
sumption of current, and *'e leak ge which so 
frequently happens when ga: s out of use, is impos- 
sible in the case of the Elect:'c Light. 


CCST OF THE LIGHT. 


The quantity of curs>n* used in any particu'ar 
house having been as-erta’‘ned by meter, a charge 
will be made, as at Brighton ani Eastbourne, of 1/- 
per Board of Trade Standard Unis (1,000 watt-hours), 
which is equivalent toa charge of about 6/- per 1,000 
feet of gas. 

In making this comparison it must be borne in 
mind that the use of the Electric Current can be 
greatly economised by the facility with which the 
lights can be turned out in unoccupied rooms 

There must also be set against the excess in cost 
the multitudinous advantages in the form of 


PURITY, 
CLEANLINESS, 
COOLNESS, 
CONVENIENCE, 
STEADINESS, 
BEAUTY, 
SAFETY. 
FORMATION OF CENTRES. 


Those who are desirous of obtaining the Electric 
Light on the above terms should communicate 
immediately with the Company, so that steps may be 
promptly taken for laying down the necessary District 
Central Station. 


Further particulars can be obtained on application 
to HENRY ST. JOHN WiNKWORTH, 


Secretary, 
HOUSE-TO-HOUSE ELECTRIC LIGHT SUPPLY 


COMPANY, LIMITED, 
117 BISHOPSGATE ST. WITHIN, 
LONDON. 
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Banks, &c. 





THE ANGLO-CALIFORNIAN 
BANK (Limited). 


Capital authorised, £1,200,0C0. Subscribed, £600,000 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.O. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general. banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, maker 
telegraphic transfers, and grants letters of credit. 
J. SM N, Managing Director. 


L,oNDoN CHARTERED BANK 
OF AUSTRALIA. 


(incorporated by Royal Charter.) 

Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000; 

Reserve Fund, £160,000. 
Banking and Exchange business of every description 

conducted with the Australian Colonies. 
DEPosiTs RECEIVED for FIXED PERIODS on terms 

1] Which may be ascertained on application. 
W. N. TOMKINS, Assistant Secretary. 
Old Broad street, E.C. 


BA 


NK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
Threadneedle street, London. 


Paid-up capital ...........-s00......008 1,600,000 
Reserve fund paiscepe septa denes £800,000 
Reserve Liability of Proprietors 

under the Charter......... 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for ficed 
periods on terms which may be ascertained on ap )li- 
cation. PRIDEAUX SELBY, Secretarv. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
Paid-up Capital ... ............0+2++2 «« £720,000 
I TI ian cer estbneneseoessaventnect £220,000 

LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the Aus- 
tralian Colonies, and BILLS negotiated or forwarded 
for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom 

JAMES CAMPBELL, Secretary. 

73 Cornhill, E.C. 


[MPERIAL BANK OF CANADA. 
Hap Orrice—Toronto. 


Brsnches in Ontario and Manitoba. 

Capital Paid-up, $1,500,000. Reserve Fund, $550,000 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bogsanquet’s Bank, Limited, 72 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, Cashier. 


-. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
(Incorporated under “* The Companies Statute, 1864,” 
of the Legislature of Victoria.) 
Subscribea Capital, £2,500,000 ; Paid-up, £1,000,000. 
Reserve Fund, £570,000. 

Heap Orrick: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


HE NATAL BANK. 


' T (Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 





Authorised Capital ................0000 £300,000 
Subscribed Capital ................0040. 290,375 
IEE vnc cos ies scrsssctttceveses «=A 
ND I ic yahinse ore vas ove snoereseenne 58,785 

Unyid Capital, including Reserve 
Liability of Proprietors ............. 426,839 
Total Cup: al and Reserve .. £639,533 


Heap Orrick: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bills payable thereat :— 

In NataL—Pietermaritzburg, Durban, Ladysmith, 
Newcastle. In Sours Arrican Repus.ic (Transvaal) — 
Pretoria, Barberton, Johannesburg. IN Care CoLony 
—Kimberley. 

7 Transfers also made. 

AMES MACKELLAR, General Manager. 

Pietermaritzburg, Natal, lst July, 1837. 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Erinsvrau. 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £679,000. 


LONDON OFFICE-—37 Nicholas lane, Lomnard street, E.c, 
CURRENT ACCOUNTS are kept agreeably to usual custom 


DEPOSITS at Interest are received 


CIRCULAR NUTES and LETTERS of CREDIT, available nm all parts of the World, are 


of cnarge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDEN 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Se 


transacted. 


sued free 


DS, ANNUITIEs, 


otland ig 
JAMES ROBERTSON, Manager in London 


ce -T 


STANDARD BANK OF SOUTH | THE QUEENSLAND NATIONAL 


AFRICA (Limited). 


Bankers to the Government of the Cape of Good § (Incorporated under the Companies Act 


Hope.) 
Hrap OFrics. 
10 Clement's lane, Lombard street, London, E.0O. 





& 
Subscribed Capital.............0ss0se0002 4,000,000 
Paid-up Capital ............s000 ,000, 
Reserve Fund ..........ccscssersersesseeses £00,000 
This Bank grants Drafts on the princiya\ towns in 


the Cape Colony, Griqualand West (Diamond Fields}, 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 
made. 

Deposits received for fixed periods on terms which 
may Se known on application. 

J. CHUMLEY, London Manager. 


THE FEDERAL BANK OF AUS- 


TRALIA (Limited). 

Joint Bankers to the Government of Victoria. 
Head Office - Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 

Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £50,000. 
London branch, 18 King William street, E.C. 
LonpoN BOARD OF DIRECTORS. 

Sir Henry Barkly, G C.M.G., K C.B. 
Lieut-Gen. Sir Andrew Clarke, R.E., G.C.MG., C.B., 

C.L.E. 

Hon. Howard Spensley. 

Banking business of every description connected 
with the Australian Colonies transacted. 

DEPOSITS received for fixed periods, from 6 months 
to 5 years, upon terms to be ascertained on appiica- 
tion. 

JOHN H. BUTT,Manager. 





HONG KONG AND SHANGHA! 
BANKING CORPORATION. 
Paid up Capital, 37,500,000. 
Reserve Fund, #3,900,000. 

Reserve Liability of Proprietors, $7,500,000. 
OCourr or Directors AND Heap Orricg in Hose 
Kona. 

UOMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Oo.). 

albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER—David McLean. 


| application. 


Bangurs—London and County Banking Company, , 


Limited. 
BRANCHES AND AGENOTES. 

Amoy London San Francisco 

Batavia Lyons Shanghai 

Bombay Manila Singapore 

Calcutta New York Tientsin 

Foochow Penang Yloilo 

Hankow Saigon Yokohama 

Hiogo 

The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 


they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 
India. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

ayable in London on receipt of the advice of meet- 
Ee in Hong Kong, held in February and August. 

The Corporation receives Deposits in London for 


| 


fixed periods of one, two, or three years, upon | 


which the rate of interest at present allowed is 4 
per cent. per annum, payable halt-yearly at 30th June 
and 31st Soscmie r. 
Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 
Office hours, 10 to 3—Saturdays 10 to 1. 
31 Lombard strvet, London. 


‘THE AUSTRALIAN JOINT STOCK 
Incorporated by Ant of Council, 1853. 


Paid-up Capital (with power tu increase to £1,000,000), 


£500,000. Reserve Fund, £290,000, 
Lonpon Brancu—2 King William street, E.O. 


Letters of Creditand Draftsissued. Bills negotiated 


or sent for collection. Remittances made by cable. 


Deposits received for fixed periods at rates which | 


e ascertained on application. 
A. B. BAXTER, Manager. 


may 


BANK, LIMITED. 
of 18 
Legislature of Gueonclond.) Mt, ofthe 
BANKERS TO THE QUEENSLAND GOVERNMENT 
Subscribed Capital, £1,304,600 ; Paid-up Capital, 
£652,300; Reserve Fund, £315,000, 
Hrap Orrick—BRISBANE, 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Bankin 
Business in connection with Queensland and othe 
Australian Colonies on the most favourable terma, 

The London Office receives Deposits for fixed 
periods, at rates which mav he asrertained on 
T. L. MCLLIAS. Manager. 
No. 23 Lompard street, E.C. 

BANK OF NEW SOUTH WALES: 
Established 1n 1817, 

Lonpon Orrick—64 Old Broad atre:t 
Capital Paid-up sorcerers ceded 250,000 
Reserve Fund .........0..00.. £900,030 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Secretary, 


LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
HEAD Orrice—10 Tokenhouse yard, London, E.C. 
AUTHORISED CAPITAL, £1,000,000. SUBSCRIBED, £500,000 
RESERVE FuND, £30,000. Parp-ur, £400,000, 


Banking and Exchange business with AMERICA and 
the ConTINENT of EUROPE transacted on favourable 
terms, and Letrrers of Crepit issued for the use of 
travellers, available in all the principal cities of the 
world. 

P. W. ROBERTSON, Secretary. 


MERCANTILE BANK OF 


AUSTRALIA (Limited). 

Head Office, Melbourne. : 
CAPITAL, £1,000,000 ; Subscribed, £750,000; 
Called-up, £300,000. 

Reserve and Undivided Profits, £48,500. 
LONDON DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 

FIXED DEPOSITS received at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 

39 Lombard street, K.C. 


[HE 


MERCANTILE BANK OF 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
LonvuN BRANCH—158 LEADENHALL STRERT, E.O. 
Paid-up Capital seseseee £300,000 
ee ia ae £165,000 
Number of Shareholders 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Ong, Two, or THREE YBARS 
at rates which may be ascertained on application. 
GEO. H. ALEXANDEK, Manager. 


7 TW 
NEW ORIENTAL BANK 
CORPORATION (limited). 

Capital, £2,000,000 ; Subscribed and Paid-up, £500,000. 
Heap Orrvict—40 Threadneedle street, London. 
3ANKERS—Bank of England, Union Bank of London 
(Limited), and Bank of Scotland. 
EDINBURGH AGENCY —23 St Andrew square. 

BRANCHES : Bombay, Calcutta, Colombo, Madras, 
Mauritius, Hong Kong, Mahé (Seychelles), Shanghai, 
Singapore, Yokohama ; and in Australia at Melbourne 
and Sydney. 

The Bank buys and sells bills of exchange, makes 
telegraphic transfers, issues letters of credit and 
circular notes available throughout the world, for- 





| wards bills for collection, undertakes the purchase 
| and sale of securities, holds them for safe custody, and 
| realises interest and dividends, collects pay and 


pensions, pays insurance premiums and club sub- 
scriptions, and transacts banking and agency business 
generally. 
INTEREST ALLOWED ON Deposits. 
Fixed for 3, 5, or 7 years, at 5 per cent. per annum, 
9 to 12 months ,, 44 
6,7,&8 , 


” ” 


er ” ” 


rope, «eae ss “ - 
GEORGE WILLIAM THOMSON, Secretary. 


Nee ETE 


